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LONDON  IS 
OAMBLINGIN 
GERMAN  BONDS 


Buying  is  Not  Based  on  Intrinsic  ' 
Merits  of  Issues,  But  Follows' 
Lines  of  Similar  Frenzied  '■ 
Speculation  in  German  Marks 
Recently  Featured  on  Stock  j 
Exchange.  I 
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Bell  Telephone  Co.  of  Canada 

Five  Per  Cent  Bonds 

Due  April  1,  192.1 
.  Priee  oil  appliealiun 


74  nrc/adt\'ti.v 
Harris  TroKt  Btftu 
Brlmont  llou^tc 
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4  lilriiKO 
A  id'torin 


(IToni  tile  l.oiidnit  Riireaii  of  The!  _  '  -  narriSt 

niiHneinl  limes.)  ' 

I.iimlon.  The  jtreat  saniblc  in  Ger¬ 
man  marks  which  has  h'-'eii  a  i  reenr  i  •>  i  <«*•<>, 

leuliire  of  the  British  money  market'  •  J 

.  h.T*  been  followed  by  an  equallj  re-*  MOINTREAC 

mai  liiible  active  gamble  on  the  I.on- ; 

,  don  titock  Mxehange,  in  German  Oo\  -  ; 
crnment  lionds,  and  a  considerable ' 

number  of  thesi'  bonds  from  Ger-  - - 

many  have  reached  I/ondoii  in  ex- 1 

change  for  good  Brili«h  sterling.  i  '  *'  ■ 

The  hilling  is  jmre  gambling  and  s  s  ■  A  ■ 

I  not  based  on  intrinsic  merits,  as  the  ;  |  V  I  |H"AI 

official  qnoUitions  sbo’.v,  and  iheii  !  |  | 

)  future  value  is  just  as  problematical  j 

r/,!;.-;.":,,;;'  FUNDS  RESTRilH'S 

of  Germany  is  being  closely  followed  ;  ■  wllMW  IlkW  I  lilt#  I  W 
ill  international  financial  eiveles,  ILibb  b  bbi  ^  ikbm  b  s  s  s  s 

I  is  fully  realized  that  the  fate  of  other  HflAD|||  CT  A|*|  |wl  |  V 
;  currencies  is  clo.sely  bound  up  "  ifh  N V  I  I  V  I  I  1 

I  that  of  the  mark,  and  in  the  face  of' 

.such  wild  fluctuattons  it  is  not  siir-l  - 

prising  that  there  should  have  lioen  a  i  Banks  Have  Been  Reducing  Call 


Harris,  F  orbes  &  Company 


Limilril 


C.PJl.  Building 
TORONTO 


SCARCITY  LOCAL 
FUNDSRESTRiCTSi 
MARKET  activity! 


<^What  Shall  1  Do. 
About  My  Marks?” 

Our  circular  will  tell  you  - 
ask  for  it— it  is  free. 

All  owners  of  Ger¬ 
man  marks,  cither  the 
actual  paper  cuiTcncj 
or  deposits  in  German 
banks,  should  read  this 
Imixirta.nt  and  intcrcsi- 
ine  paper. 

Circular  C-Z7  on  rtrjuatt. 

Robert  C.  Mayer  &  Co. 

■dvestment  Baniters 

Equitable  Blder. 
New  York 


SHORT  COVERING  FACTOR 
IN  C.P.R.  SUDDEN  RISE 


rocrudescencp  of  the  familiar  discus-  ‘ 
sions  as  to  the  etabilization  of  e.\- 1 
i  changes.  The  influence  of  the  Ger-  j 
I  man  jmsition  in  all  sueti  discussion* 

I  is  fairly  ohxious.  but  liitic  progress  I 
towards  a  solution  can  bo  made  \in- i 
til  the  tundamental  condition*  he- i 


Loans  as  Shown  in  Bank 
Statement  at  End  of  Novem¬ 
ber — Good  Basis  For  Future  ! 
Advances  —  Montreal  Power 
the  Feature. 

t'ondiiion.,  throughoul  the  in\cd- 


'  come  a  little  clearer  than  they  are  at  fondition.,  throughoul  the  m\c  d- 
:  I>resent.  for.  on  the  evidence  avail- j  ment  markets  continue  ra\onibie 
jable,  it  is  still  impossible  to  form  a  j  even  Ihouah  price.s  haic  tor  the  most 
:  confident  opinion  as  lo  the  full  ex- 1  part  marked  lime  during  ilir  week, 
ti  nt  of  Germany  s  resource.*.  I  The  announcement  of  the  figures  re- 

,  Tlie  position  is  vcr.i  diflerent  ac-i  ported  to  goiernnient  bi  th,'  \arious 
■cording  lo  the  point  of  view  adopted.  ^ , ha  rlered  b.uiks  of  Canada,  as  as  the 
'  ludu*triaHj.  conditions  in  Germany  (,f  Ortohei.  was  of  a  most  saiis- 
M'ompare  favorably  with  tho.*e  in  |  factury  i  ba racier  and  niidoiibtedli 
other  countries.  The  influence  ol  i  ga\e  additional  assnranre  to  ime.*!- 
I  an  exaggerated  c.xternal  depreciation  1  ,„p„(  eircles. 

of  ciirrcuey  is  temporary,  but  Its  im-|  of  paiiicnlai  inleier-t  wa*  Ibe  ,all 
mediate  effect  is  seen  in  a  great  de- ;  k.aii  item.  It  ina\  be  renienibrrnd 


mand  for  German  prodn,  tr  and  ; 
consequent  alisem  c  of  nnemido;, 


hat  towards  tlic  end  of  the  month  oil 
\tign  t  the  stock  markets  ha, I  a  p;ir-| 


iiiciU.  whtlo  the  ;^ckno^^  )*‘fTsrfl  '’ffi-  timlH'h  tiirn  in  uhirh  pr;r('r>i 

,  irney  of  the  Cernian  workman,  eom-  v  e.r-  earned  down  i„r  fl,e  seeond  or! 
bined  with  the  natural  rcsourees  of  ihir  l  liim' to  the  l  oiiom  I  hoieo.  i 
the  countti.  are  producins  a  degree  iheii  b  ran  ami  ha-,  .ontinmd. 
inf  prosperiti.  wbicli  is  not  entirely  1,1,  thp  3,.,  inioniimions  tin- 

supcrfieial.  j  ,,, 

i>r,'-ent.  In  th'  niontb  ot  I 
Nol  KeasMiriiig.  !  .SenteH*l>er  there  v.,s  a  good  rise  and' 

I  The  industrial  position,  hr.w  ever. i  ' 

j  cannot  he  separ.tled  from  Ihr  finan- ^  li,,],.  c,.  ;,s  eomi.  it  - , 

,  cial  position,  for  the  aiailaH.e  re  p,,  when  ll.e , 

j  sonives  of  Germany  as  n  nation  mtisf  tiie  l  oilom.' 

meas.ired  h>  the  rP.*otirres  of  the  -r,,,.  .^,.,,,,,.,,1  ,eeliiig.  during  Detnbor.  i 
tlrnernment.  and  from  this  aspect 

the  situation  is  not  reissitring.  1h.  ,, 

peri.-islent  incre.**-  In  the  vo’time  of  ,,,j  „„  .Vj.o  ,hov  showed  an 

Treasury  bills  and  the  tipparenl  dit  mill.ons  as  rm.i- 


-  I  lave.s.  create  combtirns  which 

(Kroiii  III,,  nail  SIreel  . . .  The  ' ' I”  ''""'" 

Kiiiai.ci,,l  Times.)  '7.'’"  !'  ' " 

.  '  I  thf'  niilioiuU  iK’AOunls  rmly 

Nr-.*.  ^  ork.-  Thr  Hdvjinco  in  (  ,,f]  j,,  |)rf>" rr.'sl » o  infhvtin'i  of  <‘nr- 

i?  alltib’itc'd  in  ,  .1M{.  eircles  here  .Sttcli  a  po.*ition  (anpol  eos- 

l.'t^el.v  to  shoi  t  eoxering.  Some  tjmm  indcfinitcl} ,  for  tlie  finaiictal 
iiionths  figo.  wlicn  the  stock  .situation  nitisl  epeedili  reael  ni>  >n 

around  1ln.  a  nnmlter  of  \\  all  SI roet  j  industrial  timl  Ihe  time  tnav  mt  I 
intere.sts  made  up  their  minds  that  pf,  mr  di.slaru  w  hen  German  industry  I 
there  was  a  strong  idohahility  of  thej  ,„.,v  ,,p  serionslv  dislocated  ity  .n 
t.'.r.n.  not  I.eing  t.aie  to  maintain  the  ,]p.;,i,o,.k  in  national  finance.  Ger- 
TO  por  cent.  tli\idonil  and  they  \v*i,.  is  now  pxperioncinj:  a  trado 

short  of  the  sf'Tck  for  a  long  imll.li,o„m  similar  to  that  experienced  by 
During  the  hist  couple  of  months.  Hit; ,  iji  itaiii  in  The  basis 

stock  has  been  .gradiiall.v  finding  its,  ,,,  imwovci.  unsound,  and  sooner  or 
way  to  higher  levels.  The  buying  is  ,hero  nnist  b*  a  reaction  similar, 

thought  to  l•''plT;.^nt  purchases  by  from  w  hicb  Great  Britain  and  , 

these  interests  who  have  been  Iryiu-- .  other  eonnirie.s  are  now  suffering,  j 
tocorei.  I  (rouliinied  on  P««e  ".)  i 


ri,ulf>  of  enfor  im;  the  pa.imenl  ol  se,,lemner. 

tave.s.  crcalc  cond'tirns  v  hi,  h  w  hen  th*  figure*  wei,.  .innoiim'd. 
threaten  in*rdvcnry.  while  it  i-,  etrar  ,,  inereas- 

that  exen  a  snprrlieial  cqnalio:i  m  ,oans  liad  experi,.med  quite 

the  national  accounts  is  only  achiex-  ^  ,j^,c|i„e.  amounting  lo  over  a 

ed  li.v  progre.-si  .  e  inlliitm’i  ol  <'"V-  Knrtliermm  e.  the 


PRliSTliFM  II*  ({HIM.  JO 
Dlil.nj  K  niroRTAM  *lKS.S,\i.F 

Waslsiiigion.  President  Harding 
w  il  deliver  a  ‘'business  message"  to 
<  ongress  when  ii  meets  lor  the  re. 
gnlar  session  Decemtier  f.. 


The  mes.sage  will  be  devoted  foiMhc  coinpanx.  w'ith  bead  offieris  at  \\ater 
most  part  to  outlining  the  Admin-  i  loo,  Ontario,  is  being  launched  iin 
istration’s  efforts  to  put  the  Covern-  d.'.  tlx  luimc  of  The  Ontario  Dqnit 


.  ii<  II  .1  jni.'i  loii  .iiip  •  total  ot  the  loans  was  down  to  sonic- 1 

idcfinitclx,  for  the  fmanctal  . . .  ,,^,,,^1 

1  most  speealil.x  react  "1>  m  ,.,,,1  ' 

istrial  and  the  tune  may  not! 

i.slaru  w  hen  German  mdnstryl  |„,po,-BMi,.e  of  I  all  l,oa„s.  j 

seriously  .lislocated  b.v  .t 

I  m  national  finance.  •er-  rtaiiee  in  the  in\r*tment| 

now  e.xperiencing  a  trade  ,here 

fo'o'oo"  1  .-c  of  -‘••''’•city  of  nionc.J 

itam  in  Ifill-IWO  The  has.s  obtainiu-  loan  .  Iti 

vcr.  nnscoimd.  am  sooner  or  ^^.^ared'  that  .some  of  the  banks, 

-roninst  be  a  reaclion  s.m.  a^^^ 

nniric.s  are  now  .suftcimg.  |  .r,  declared  thai.ln- 

oi'liiiiH'd  oil  #•)  I  hulk  of  ihr  ovdPix  bi'in;;  fiil'^d 

^  ^  thfni  on  tTi<^  sfo^'k  r\fhaTis»'  worr  fnr 

NEW  TRUST  &  LOAN  CO.  ,  ''v,;;:::,;;™:. 

IIJ  nUTADin  niri  n  more  espeelan.x  in  \iew  of  the  in- 
in  UninlllU  ntLU  .reasing  activity  and  strcugtii 

- _ -  fhrouEbonl  the  eptiic  li*i.  The  ir. 

lo  A  new  trii't  -ond  loan!  port,  however,  has  confirmation  in 
.  -viih  liead  offb'cs  at  Water-'  the  hank  statement, 
ario.  is  being  launched  iin-  The  fact  is  thal  Ihe  tianks  aefii.illx 
name  of  The  Ontario  Dqnit-  hare  been  calling  in  their  loan*,  that 


istration's  efforts  to  pn*  the  Govern-  de,  tlx  inimc  of  The  Ontario  Gqnit-  hare  been  ealling  in  their  loan*,  tliai 

ment  on  a  Imsiness  basis  and  to  aide  Trust  (  orporatioii.  with  an  an-  the  ma.inril>  of  them  Inn  e‘ less  inomM 

legislation  designed  to  speed  up  tlie  !  ihorized  gapiml  of  $2.0nn,ni>n.  It.  Is  on  rail  than  at  aii.v  lime  in  two  vents 

return  to  normalcy.  ..taied  ihr.l  the  corporation  will  oper-  gnd  that  in  spite  of  all  this  Ihe  stork 

,  'ale  in  elr.se  contaet  with  the  Ontario  markets  lta\e  had  an  exeellenf  recov- 

llqijitahle  Gife  and  .Aceiden  lusnr-  p,.y  from  the  low  point  and  still  dis- 

-  -  .  aime  Compan,'.  the  purpose  being  to  ,,iay  strength  and  reasonable  ;ict\- 

get  the  greatest  result,;  from  tiie  re- 

ciprocal  operations  of  a  life  in.sni-|  investors  cannot  close  their  eye* 
cVMOllllvVd  Mr V>C/*  anee  organization  and  a  trust  com- 1  (pe  significance  of  thi*  situation. 


7%  Fft'5#  Mo-tgage  Bonds 

Guaranfeeef  unconditionally  by 
rttaor'cmrnr  of 

Winnipeg  Electric  Rntl-way  Co. 

Assets  (including  those  of 
guarantor),  after  deduct¬ 
ing  their  bonds,  about 
three  times  this  issue. 

Available  earnings  of  the 
guarantor,  average  for  1 2 
years  1.4  times  interest 
on  this  issue,  and  for 
year  ending  A  ugust  3l8t, 
1920,  l".i  times 
It  is  estimated  that  the 
Manitoba  Powe,.  Com¬ 
pany’s  net  earning,  from, 
first  installation  vdll  be 
$970,000. 

'1‘rice  on  application 

NESBITT,  THOMSON  ! 

and  Cprrp.awy  Limited  | 

222  St.  Jamcf  Street  •  Montrea!  i 
XcfC'Oti*  Ofil-  I 

_  _  .  _ JM-j 


l>;'ny.  If  tlir  markets  f'oiild  risr  iindor  'Te- 

The  pr<n  isional  director.*  arc  Syd- 1  ^.j^odly  adverse  monrx  conditions  j 
nev  C.  Tweed.  Waterloo;  .1.  .A.  .'lar-  ft  niitiiinep  on  Page  7)  ! 

tin  Kitebener;  .Move*  Bauer.  Water-  - -  - 

r.,,:;;;;,'  increase  inoperations: 

manager  will  he  A.  .1.  Prest.  formeyli  |  DilDDCD  PnMDAMICC  ' 

manager  of  the  .Mortgage  Departnum  ,  Uf  nUDDCn  OUlrir HPIIlO  j 

and  se,'refary  of  the  Mannfacinrcrs'  ^  1 

Gii'e  lnsnrrr.ee  <  o..  roronto.  |  Akron.  'IIutc  are  grow  ing  indica-  , 

- -  I  fnifiimcn*  pf  recent  pre- 

BOSTON  MAY  CONTROL  •Jietion.s  by  rubber  leader.*  that  by  tael 
INTERNATIONAL  PAPER,  middle  ot  December  many  piauLs 

_ _ _  !  would  find  it  necessary  to  spe,  d  up 

Bo.*.on.  InternaiTonal  Paper  Dr oavcUon  materially  to  meet  the 

raided  on  l»elief  that  a  reduction  in  sptmg  demand.  j 


INCREASEINOPERATIONS 
OF  RUBBER  COMPANIES! 


TORONTO 

1  OO.  A  COPY,  $3  A  YEAR 


No  Immediate  Danger 

From  Philanthropists 

Seeking  C.N.R.  System 

A  chief  official  of  tlie  Great  War  Veterans*  Association  has 
projected  himself  into  the  political  situatfon  by  asking 
of  the  political  leaders  of  the  country  certain  questions  on 
behalf,  as  he  claims,  of  the  ex-service  men  of  Canada. 

While  subsequent  correspondence  and  controversy 
makes  it  reasonably  clear  that  the  ex-service  men  of  Canada 
in  no  way  regard  themselves  as  dependent  upon  the  secre¬ 
tary-treasurer  of  ihe  /\ssociatioiv  for  inlormation  on  political 
and  like  topics,  we  rn.iy  as.sume  that  they  would  not  deny 
him  the  right  of  asking  these  iptestions  were  they  put  in  dif¬ 
ferent  form.  As  it  is.  the  object  of  obtaining  information 
on  the  points  mentioned  must  rather  be  delayed  than  further¬ 
ed  by  the  spirit  and  wording  of  the  questionnaire. 

Passing  by  the  indefinite  reference  to  betrayal  of  lead 
ersbip  within  the  various  itolitical  parlies,  we  are  intere.*tcd 
in  the  questions  relating  lo  rnilw'ay  matters.  It  is  asked 
whether  it  is  contemplated  t,i  bring  about  through  traitors  in 
all  parties  and  undet  the  leadership  ol  .Sir  l.omcr  Goiiin.  the 
Canadian  Pacific  Railway,  the  Bank  of  Montreal  and  Wall 
Street  interests,  the  letmn  of  the  Grand  I  riink  Railway  lo  the 
former  owners  and  its  ultimate  disposal  to  American  railway 
interests  and  the  looting  o|  the  v.'anadian  National  Railways 
lo  the  point  where  Iransfei  to  private  corporation  control 
would  he  weh'omed  by  the  taxpayer. 

1  his  question  i*  *oniewhat  similar  to  that  alleged  to  have 
been  put  to  the  law;, er  who  insisted  upon  the  simple  aiiswei 
pf  't  es  or  No  from  certain  witness.  The  witness  retorted 
by  insisting  u|von '.I  >.nTrple  Yes  or  No  from  the  lawyer  to  the 
question:  “Have  you  ahandon»’d  yoiii  evil  habit  of  heating 

your  wife  ?  ” — either  of  which  replies  obviously  involved  the 
lawyer  in  difficulties. 

Oppo.sed  lo  (iovernment  Ownership. 

1  hr  f  inancial  Times  has  tipposed  from  the  start  the 
operation,  by  Government,  of  railways  or  other  business 
which  in  its  naiuie  is  individual  and  can  best  be  done  by 
individuals.  It  objects  to  the  general  principle  of  Ciovern- 
ment  inlerfereiue  in  business.  It  opposed  the  creation  of 
the  Board  ol  C  onimerce  and  its  operations,  as  usurping  the 
power  of  the  individual  and  as  offensive  and  injurious  to  the 
business  interests  of  the  people  of  Canada,  and,  furthermore, 
as  illegal, — in  all  of  which  il  has  justification  in  the  recent 
decision  of  the  Privy  Council.  It  opposes  for  similar  reasons 
the  creation  of  the  Grain  Board  asked  for  by  the  farmers  of 
the  west,  and  believes  that  such  a  body  cannot  be  legally 
created. 

This  attitude  is  not  dictated  by  any  desire  of  "looting” 
the  public  treasury,  hut  by  the  very  opppsite. 

The  secretary-treasurer  of  the  G.  W.  V''.  A.  cannot  pos¬ 
sibly  he  ignorant  of  the  lacl  thal  the  Canadian  National  Rail¬ 
ways  are  being  operated  at  a  heavy  deficit  and  that  this  de¬ 
ficit  must  rontmue  and  must  he  paid  by  the  Government  of 
Canada  out  of  the  public  treasury.  Are  we.  as  one  of  the 
opponents  of  this  situation,  more  likely  to  regard  ourselves 
or  the  friends  ol  Government  ownership  as  the  iriorc  open  to 
a  charge  of  "looting"  the  treasury  ? 

Burden  of  Public-owned  Railways. 

(joverntneni  of^eration  of  these  railways  takes  place  not 
at  lower  freiglil  and  passenger  rate.*  than  private  operation 
of  the  C.  P.  R  .  and  yet,  while  the  C.  P.  R.  is  operated  with¬ 
out  any  call  for  public  help,  the  operators  of  the  Canadian 
National  Railways  must  call  on  the  Canadian  taxpayer  for 
$100,000,001)  per  annum  to  make  up  their  loss.  And  there 
is  no  possibility  of  the  balance  being  on  the  right  side  in 
future. 

We  mighi  a.sk  the  friends  of  Cjovernment  ownership  if 
they  propose  to  loot  the  people  of  Canada  forever  in  this 
manner  ?  Ther^  would  be  some  point  to  such  a  question. 

We  woiilrl  not  regard  as  traitors  any  section  of  the  popu¬ 
lation  which  would  welcome  proposals  giving  assurance  of 
relief  from  such  a  burden  as  this.  We  regret  to  say  that  we 
are  bereft  of  any  hope  or  expectation  of  the  providential  ap¬ 
pearance  of  a  group  of  philanthropists  with  a  desire  to  relieve 
us.  We  are  well  and  firmly  hooked  up  to  the  burden. 


tlio  price  of  newsprint  wiU  bo  made 


Goodrich  ba.s  rou^iit  a  far; 


lliis  week.  There  are  two  factions  .  l>'i'l<iers  frp'n  othei  de¬ 
in  International  Paper  and  interest- 1  they  hart  been  tim¬ 
ing  devf  lopments  are  promised  up  i  employetl  while  tire  prortuc- 

imtil  the  time  the  .sharo.s  are  voted  curtailed.  To  take  ‘heirj 

at  the  annual  meeting.  Raids  on  ^  places  in  dejiartments  whii'h  they , 
Paper  fiave  been  numerous  for  some  I  have  left,  new  men  arc  bein.g  hired.  , 
time  past  and  the  belief  in  many!  Goodyear  has  taken  on  sevoi  al  hun- 
qiiarter.*  is  that  stock  is  hoins  accii- I  dred  of  the  l.Odc  ne\.  hand.*  it  was  ^ 
mnlaled  on  thi’se  drops.  .At  the  last  1  predicted  ‘Aould  be  employed  during! 
annual  me, ting  Boston  interests  |  December  and  is  continuing  to  send  ; 

turned  U)>  in  control  of  the  stock.  |  for  former  emplovees  from  time  to' 

l>ut  were  not  insistent  in  naming  their!  time.  i 

own  director.*.  It  Is  now  claimed!  Firestone  has  added  to  the  200  men  | 
the  outcome  of  Ihe  next  meeting  will  ,  which  it  was  planned  to  re-employ: 
he  more  inicresting.  |  iiefore  the  end  of  November  and  has 

-  I  taken  on  ahamt  300.  Miller  has  also, 

NfititlTI  ITTMi  FOR  MERGKF.  taken  on  additional  Iielp.  ] 

\ev,  York  Midvale.  Republic  and  Mechanical  coods.  footwear  and  | 

I ,  ickavxanna  Steel  (lompanics  are  sundries  sales  eoptiiie  to  show  tm- 
rrpnrtert  to  he  nei-otlatlH?  a  merger,  provement. 


AUraclive  Interest  Rates 
for  Long  Periods 

Govermiiept  and  .Miiiiicipal  Bonds  I'an  he  piircha.*ed 
to  day  to  yield  higher  interest  rates  l.ha;i  have  pre¬ 
vailed —excefAlng  for  short  periods-  for  many  year.*. 
Our  current  list  contains  a  wide  selection — both  long 
and  short  term —yielding  from  r,.7ij'/c  to  C.OOOi .  By 
puri’liasing  from  this  list  investors  can  is.-aire  thcin- 
. cs, of  substantial  infeiT.*t  returns  for  perifaJs  rang- 
.  from  one  to  forty  years,  according  to  their  re- 
q  ureniei)!.*. 

'A^'rite  for  a  copy  of  iliis  list. 

Wood,  Gundy  &  Co. 

Toronto  1 57  bt  -  Jiimf  B  .  N#*w  York 

WirDjp«»g  Moii^rf'Hl  l-onUuD,  Eng, 

Main  797 


ISALES  TAX 
REALIZES 
$72,527,000 


Amount  is  For  Period  of  17 
Months  to  October  31,  and 
Collections  Very  High  in  That 
Month  and  Expected  to  Go^ 
Higher — Leaks  in  Treasury  | 
^Must  be  Stopped.  | 

Ottawa. — During  the  17  month.*; 
that  the  Sales  Tax  has  been  collect- j 
ed.  the.  receipts  from  it  have  been 
$72,627.00l>,  this  being  for  the  periert 
up  to  October  .list.  Thou-gti  rtiiring 
the  first  six  months,  the  receipts 
were  high,  having  gone  up  to  $5,h2n,- 
474  in  September,  1920,  with  Ihe  fall 
In  prices  and  with  the  business  de¬ 
pression,  they  fell  away  to  $3,014,8ii1 
;  in  April,  1921.  With  the  increasing 
'  of  the  rate  of  domestic  sales  by  fiu 
per  cent.,  and  the  new  rate  on  im- 
imrts.  which  was  done  last  .Maj,  the 
'  collections  have  increased,  until  dui- 
j  ing  October  they  toue.hed  $6,073,399. ;  ^ 
I  It  is  expecleii  that  they  will  go  still  I ' 
'  higher.  During  the  seven  months  of  I 
I  the  fiscal  year  ending  October  they 
were  ,<31.493,291.  One-fourih  of  the 
.  collections  arc  on  imports.  j 

I  Income  lax  Prohleni,  j 

!  .As  has  been  forcshartoweil  in  these  j 
:  articles,  the  peoiile  of  this  country  | 
are  now  up  against  the  question  of 
I  whether  they  eaii  afford  to  collect 
j  much  higher  rates  of  income  tax 
I  lhaii  are  now  to  he  inllecteil  in  the 
I  I'nitert  States.  The  neiv  la.x  amend¬ 
ments  law  havin.g  been  signed  by  the  ! 
Fresirteut,  is  now  in  effect  and  for 
i  I '.anailians  it  hqs  uiucli  interest,  in 
'  tlial  il  show,*  what  the  United  Stalest 
!  is  doing  in  the  way  of  reducing  hothj 
i  tlie  national  c.xpcndifure  and  taxa¬ 
tion.  ! 

1  The  principal  feature*  of  the  new  j 
!  l.iw  are  that  it  aliollshes  the  Busi  j 
lues*  Profils  Tax.  and  siihslilutes  j 
therefor  .-t  straight  tax  of  J2i-2  l>er  ] 
cent,  on  coriiorntious;  it  also  ahol- 
I  islics  the  transportation  tax  and 
minor  taxes  on  luxuries.  Insofar  a* 
the  Income  Tax  is  concerned,  it 
raises  th*  exemption  for  married 
men  from  $2,000  to  $2..60o,  and  iii- 
rTeases  from  $200  to  $40tl.  the  e,\-- 
empt.ion  for  dependent  ehildreii. 
This,  of  course,  mean*  that  no  mar¬ 
ried  mao  pays  the  lederal  income  _ 
tax  tinless  his  salary  is  above  $2,6no: 
while  no  man  w-ith  a  wife  and  l■llild 
pays  it  unless  his  salary  is  above 
$2,900. 

The  following  table  *et.s  forth  the 
'  t'anadlan  and  American  rates  for 
i  married  men  on  salarie.*  up  lo 
$.'5,000;  I 

Canaiia—  J 

Income  Tax 

$2,500  .  $2o 

3.000  .  m 

3.500  .  60 

1,000  .  SO 

I  4. ■'500  .  loo 

!  .'■>.000  .  l2o 

United  States- 
'  New  r.nic 


Province 


British 

Columbia 

6%  Bonds 


Hue  I  OrlulK>r, 


Price  on  Application 


'!>otMi2*ao?f  SEciuismBe 

OORPORATlOJAr  UlAVrrBD 

CANAOA  tIFS  ftLOO.  ttOMlUrAL  I 


ProviiiPt‘ 
ol’  Alherla 

6'  ,  Bond*. 

Itiie  1*1  Oct.,  19H. 
To  Yield  Ol  cr 


Canada  Trvist(p 

14  KING  .fT  EAST  TORONTO 

Hvimf  Crown  -J.R  Mitchfli. 

Get*  ManAfler  Nljr  Pond  Dopt 


One-minute  Talks 

on 

I  ndustrial 
Investment 

Number  Two 


f»f  pn>5p*Tlt\  lllr 


'I  h«'  NA' 

.sWtll  A',  til  |IHSH 
pui'ltMl  I't  llriltls 

pp'^'lnllv  in  <  *41 
rnin|uiTRtivF‘ty  i 
r»  itf»ln  nntlvu  ji 
iMjihhiiR  it-tw 
t1on>i  f'^r  tlif.s 
offtii'inc 
prt»’«*  th.it  is 
sniRl!  Iiv'sltir 


try,  fo»jn'l''d  mid  ht»'u 
1*  miin*-  I'lifinr-ss  iiP'ii 
Klhfily  supply  pai-ticf’tn 


t'lM  wtd**  ih’prriis 
i  riliortly  irjfti  n 

ilTinI  artiMix,  4*f» 
PH 'In  yfiuiit:  un'i 
niul'  vuloTi  <i. 
tiiltisf  I  ios,  1  ha  I.  m  ■' 
on  firm  foiitniH 


It  is  intere.sliim  to  nole  Imw  lnOli 
Ihe  normal  rate  and  siirtaxe.*  on  in  | 
I  comes  h.ive  been  reduced  in  tlx  | 
'Untied  State*  fliiring  the  la.*l  lew! 
'  years.  In  1918  the  noiiiial  tax  and 
I  surtax  on  an  income  of  .<;!,;’,o()  wie., 
H'onfiiiiicd  on  i’age  7.i  | 

INTERNATIONALTRADES  I 
BY  STANDARD  Oil.  CO.  i 


Graham.  SansoR&(Q 

i.i.Mi  ri',i> 

] N VJOSTM  K\  r  I !AN KRRS 


85  Bay  yJIrert 
rUKtlNfo 


37  .lames  St.  S. 
HAMILTON 


'  New  A’ork.  'I'h.'tl  dev  eloinxeill  -  oi  I 
unusiiul  imporlaiiee  inli  i  iialloiially  1 
are  pending  in  oil  in  iixliealed  hv 
the  laet  that  A.  < BeiBord.  eliair- ' 
man  of  tlie  Board  of  Ihe  Standard 
Oil  I'ompan.v  of  .New  .leisey,  is  now  j 
I  in  Uugland  i 

I  The  first  inliinaiion  of  vvli.-il  I:' 
happening  is  eontaiiX'd  in  dispatelies  | 
from  'I’cheraii,  I’ersiji,  lo  tlx  effect  . 
that  Standard  Oil  has  ;;eeniei|  eon  ' 
;  eessione  in  northern  I’ci  sta  for  a 
I  term  of  fifty  years,  Ihe  l’er.*i:in  Gov-  ' 
I  eminent  to  receive  12  p.<'.  of  gro:-;;, 

I  profits.  I 

j  The  significance  of  those  di*-  ! 
'patches,  assuming  fliey  ari  .leeiirale.  | 
I  lies  ill  the  fact  that  a  monopoly  of 
I  the  Persian  o>l  I'ie'da  heretofore  has 
been  held  by  the  Anglo  Persian  OP 
T'o  ,  which  is  two  thinl*  owned  hv  lite 
’  British  Government. 

If  Standard  Oil  has  ;,iiccedc<|  in 
I  breaking  down  that  monopoly  it 
could  only  have  ^)een  accomtdislied 
in  agreement  willi  the  Anglo- Persian 
jOil  t'o..  and  the  Britisli  Government 
:offiicals.  I 

■  In  that  case  oilier  develop  iieiils  of 
an  important  nature  arc  practically 
i  certain  to  take  place,  and  thosi'  who 
follow  international  oil  diploiriaiy 
^carefully  are  of  the  iqilnion  that  oil 
I  will  he  a  subject  of  major  coiisidera-  ; 

1  lion  at  the  conference  now  under 
i  way  in  Washington. 

!  Oil  hecume  an  internatinnal  qiies- 
i|ion  following  the  .San  Remo  agree- 
I  ment  whereby  Great  Britain  and 
[France  shari'd  the  oil  resources  of 
Mesopotamia  on  the  basts  of  75  p.c. 
to  Great  Britain  and  25  p.c.  to 
j  France. 

The  San  Remo  agreement  ignored 
loher  nation.*,  and  tlie  United  States  | 
'Department  of  State  proesled.  j 

j  t'orreeting  the-  situation  hrouglit  j 
about  by  tlial  agreement  would  seem  j 
;tn  he  in  progress  liy  the  reijorted 
:  granting  of  concessions  in  Persia  to 
Standard  Oil  ; 


BI.Al.ChS  SIlOU  tOM  JBI.M  i; 

S>  MtO  DIi  l  it  till  !;PV:\  li.. 

.New  \(iili.  .Iiiliii  .\.  Willv,-.  pre-i- 
di  111  o'  till-  Willv:  -Ovi  i  liiMd  Aiilomo- 
liilc  I'o..  sa.vs  lh;ii  three  wei  k-;'  i  ijorl 
ill  .signing  ii|>  (haler*  for  1922  rc- 
siillcd  in  coni  racis  lor  .liTii.iiiiii.o'in 
worth  of  cars. 


iiiHriaff-sutx'ia  v 


Hydro- 

Electric. 

Bondn 


I  owerinft  operating 
costs  ‘and  increasinij 
demand  for  power  are 
i-mphasizing  Ihe  safety 
of  principal  and  Inter¬ 
est  offered  by  seasoned 
hydro-electric  Bonds 

,\t  present  market  the 
.S%  First  MortSafte 
Bonds  of  W estern  Power 
of  Canada,  principal 
and  Interest  payable  in 
New  York  funds,  are 
very  attractive. 

These  Bonds  are  adequately 
protected  by  both  anseis  and 
earnings.  In  addition  fbey 
areSuaranteed  uncondition¬ 
ally  by  British  Columbia 
t.lectrlc  Railway  Company, 
nescriptlve  Circular  on  r»- 
quest. 


^^alSccitritles 

CORPORATION 
L  1  M  I  T  S  D 

MONIRiEAL 

TaeeiMe  Hallf*ii  M.  Jehn  WtnnlfM 
Vanocurar  Nmr  Vark  LsnCsn.  Eng 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  1921 


PERPETUAL  CHARTER 
FOR  NATIONAL  BANKS 


Fopeigix  Trade 


International  Trading 

IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
df  Montreal  can  meet  your  requirements  fully 
and  promptly. 

^  BANK  of  MONTREAL 

I  ESTABLISHED  OVER  100  YEARS 

I  Head  Office :  Montreal 

I  Total  Aaseta  in  Excess  of  ^500,000,000 


Unirnil  I'oiinsrl  of  Anirricait  Rank.- 

ers’  Ass'll  Rpporfs  Urnnini;  FppI- 
iiiK  in  Favor  of  I’lan. 

.Vow  Y»»rk,— ,Ju<Ikp  Thoma.‘<  B.  Ba¬ 
ton,  Koneral  coanspl  of  tho  Amprlran 
Bankers'  Association,  who  rcrpnti.v 
attendrsl  hoai  in;;s  on  the  proposal  for 
.1  bili  making  tho  charter  of  national 
banks  perpetual,  before  the  house 
banking  anb  <iirrpnc.v  committee  in 
Wiishing’ton.  reports  that  sentt- 

ment  in  congress  seems  favorable  to 
the  propo.sition  and  a  bill  will  shortly 
be  introdnred  to  carry  it  into  offoet, 

finder  existing  laws  it  is  necessarv 
for  every  nations i  bunk  in  the  roun- 
try  to  appiy  every  twenty  years  tor  a 
neweharter.  The  new  legislation  ts 
aimed  to  do  two  important  things; 
First,  it,  wit!  ,set,tip  (he  doubt  exist¬ 
ing  under  present  laws  a«  to  whether 
national  banks  may  properl.v  exernto 
long-term  trusts;  and  seeond.  It  will 
obviate  the  inconv enienee  of  national 
bank.s  having  to  apply  for  new  char¬ 
ters  eyer.v  twenty  years,  which  nccesj 
,silaies.  -'ll  present,  an  affirm.'illva 
vole  of  two-thirds  of  the  stoekholders 
of  every  bank  and  the  approval  of  the 
eompli oiler  of  the  ciiireney  after  ,0 
spci  ial  examination  made  by  him. 

•Judge  Patou  prepared  and  present¬ 
er!  a  statement  showing  that  twenty-' 
one  of  the  statfNS  give  perpetual  bank 
'l!,ai(ers.  sub.iect.  of  eniirse,  to  the, 
right  of  reppral.  among  the  number 
lieing  the  prineipal  commereial 
states,  sueti  as  .Now  York,  Illinois, 
■Vew  .Jersey  anri  .Massaehusefts.  While 
in  Iwcnty-five  stales  thcre  is  a  liml-, 
tiition  of  charter  from  twenty  to  ogc 
amirired  years  as  to  one  or  merre  of 
iJie  different  classes  ol  financial  In-, 
stitutions. 


Fii;t»n  Rniik  Non  Hus  Tlireo  Such  in 
('unada  Toronto,  Winnipeg, 
Vancouver. 

Tlie  Union  Bank  of  Canada  an¬ 
nounces  thaf  a  foreign  exchange  de¬ 
partment  has  been  established  at 
\Vinni|)eg  under  the  management  of 
J.  Laird,  formerly  accountant  of  tb'- 
main  Winnipeg  branch. 

This  banking  departure  will  im 
doubt  be  accepted  as  nn  indicutlou  of 
the  itroaUening  intiueueo  ot  VV’iiuii- 
(leg  as  an  iuternatlona  I  banking 
point.  I 

Sinee  the  war  the  international 
phases  of  banking  have  been  taken  on 
an  increasing  interest  for  Canadian  j 
and  American  Iwnkers  and  by  rea- j 
son  of  many  \ltal  developments  the 
Union  Bank  of  c.anada  has  eontinued 
to  pursue  its  policy  of  building  up  an 
institution  of  an  international  ciiar- 
aefer  tha*  will  provide  ,a  financial 
highway  for  Canadian  liade  with  for¬ 
eign  countries,  '['he  lieadnuartcrs  of' 
the  Union  Bank's  foreign  (lepartment  j 
is  U).eated  Jn  Montreal  beeanse  of  itsj 
strategii'  position  of  tliat  lity  enni-j 
mcreially.  The  present  opening  in; 


ezceHcnttfadt^s  J  wtvffffer^at 
each  of  our-braittefees'fOT^iiBHbiSSe 
cf  Letters  of  ■'l^ed^  '  DocvtnkenAJiy 
CrediilSt>  raa  to  •  at 

most  favorabffe*'  rates,"  >  ai^“  p'ossffife 
owing  to-oar  inai»7'|yet|nche»  fat  IibSSe 
and  abroad  and  our -bsmking'.xjonj^S' 
tionsi.theonghout  -  «ab 


It  was  with  groat  regret  that 
the  local  banking  and  financial 
commtmRy  learned  of  the  unex¬ 
pected  death  of  A.  Gordon  Tait, 
who  for  .many  years  was  head  of 
the  .advertising  and  publicity  de- 
pai'tments  of  Tho  Royal  Bank  ot 
Canada. 

Mr.  Tali  wa.s  itroiight  in  daily 
touch  with  nienibers  of  the  staffs 
of  newspapers  from  ail  over  the 
eountry  and  was  alvvays  regarded 
iiy  them  as  one  of  the  most  able 
exponents  ot  his  particular  bank¬ 
ing  work  in  the  entire  Canadian 
field.  Both  within  the  Bank  and 
outside,  with  his  numerous  rela¬ 
tions  in  the  newspaner  field,  .Mr. 
Tail  had  always  been  regarded  as 
ii  partirularlv  loyal  member  of 
the  Royal  Bank  .staff  and  every¬ 
where  thete  will  be  genuine  re¬ 
gret  at  hts  untimely  passing. 

Apart  from  his  banking  work, 
.Mr.  Tait  was  ;i  great  student  ot 
all  matters  pertaining  to  the  pro- 
gre.ss  of  advertising  and  publicity 
and  alway.s  attended  the  eonven- 
tions  of  the  Advertising  .Associa¬ 
tions  Jn  the  different  parts  of  the 
country.  On  many  occasions  be 
.submitted  papers  tlealing  with 
the  development  of  bank  adver¬ 
tising  and  its  relation  to  now 
business. 

Kverybody  who  has  had  the 
pleasure  of  knowing  him  will 
feel  that  the  Bank  has  siiireretl 
a  distinct  los.s  through  his  un¬ 
timely  death  after  a  short  illness. 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  -  .  $15,000,000 

RESERVE  FUND  -  •  $15,000,000 


TH€  MCRCHANT5  BANK 


Established  1832 

Capital  -  •  •  •  $9,700,000 

Reserve  Fund  .  •  .  $18,000,000 

Total  Assets  .  «  .  $230,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Central  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in 'the  United  States  at: 

BOSTON  ---  "  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Colleclions  made  at  lozuest  rates  and  returns  promptly  remitted. 


Head  OfTica:  Montreal.  OF  CANAOA  Established  1864. 

~  Paid-Up  Capital  -  -  .  -  $10,500,00!) 

RMervfi  Fund  and  I'ndividcd  Profits  -  0,743,37.> 

Total  IDtposits  (Apri.  iObb,  1321)  •  ovsr  $134.jU,4S/ 

Total  Aaseta  (April  $0th,  1321)  •  -  -  orer 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  .Macarow 
SUPT,  OF  Branches  and  Chief  iNSPErroK:  T.  E.  Morratt 

General  SurEKVisu;t:  W.  A.  MLLDRU.M 

Tjake  Your  Bank  With  You 

#  Whenever  you  travel,  carry  funds  in 

Bank  Money  Orders  issued  by  The  Mer¬ 
chants  Bank.  They  have  the  convenience 
of  cash  and  the  added  assurance  of  abso¬ 
lute  safety.  Tho  leading  hotels  and  store.s 
will  casli  them,  Jis  will  any  hank  in  Canada. 
399  Branches  in  Canada  Extending  From  the  Atlantic  to  the  Facile. 


CALL  LOANS  AT 
,  LOWEST  SINCE  ISljB 


Sli/twN  1  nusiiiilly  Large  rroportioii 
of  Trailing  lias  Keen  For  Cash. 

Tho  .  statement  of  the  chartered 
bank.s  of  Canada,  as  at  the  end  of 
OctoJjer  sliowed  a  rather  npexpeet- 
ed  decrease  in  ihe  amount  of  cal! 
loans  in  Canada.  For  a  few  months 
(last  in  the  vieinity  of  $107  OOO.OOO. 
and  at  tJu’  end  of  .Soptemlier  amount:; 
I'd  to  .?106.729,:,’7O. 

At  (lie  end  of  October, 
had  fallen  to  ?in.5,362,186, 
of  .'iil.:5(>7.(l8l. 


Announcement  has  been  marie  by 
diaries  K.  Mifehell,  President  of  fbe 
National  Pity  Bjink.  that  that  insti¬ 
tution  had  aifpiired  approximately 
two-thirds  of  the  capital  stock  of  the 
Second  National  Bank,  2.50  Fifth  Ave- 
■riHc,  and  that  the  Second  .National 
"would  he  merged  with  the  'I'wenly- 
sixth  and  Bro.adway  Branch  of  Ihe 
National  City  Banit. 

A  letter  was  later  mailed  by  the  .Na¬ 
tional  City  Bank  lo  the  minority 
sUK'khoiders  of  tlie  Second  .National 
offering  to  puieluise  tlie  outstanding 
stock  at  the  same  price  the  pre.sont 
block  was  piirctiased.  The  last  f(uo- 


When  You  Remit  Money 


Banker  Urges  Federal  Farm  Loan 
System  Should  Co-operate  Hilii 
Ordinary  Banks. 

j  .New  York.— Federal  .Farm  Uian 
;  Sy.steni  .should  co-operate  w  ith  ordin- 
jary  bank.s  instead  of  relying  on  farm 
i  associations  and  joint  stock  land 
■  banks,  aceonliiig  lo  George  Wondruft, 
j  president  of  (he  I''ir.st  .National  Bank, 
j  .Joliet,  Ill.,  an  authority  on  the  farm 
I  loan  sy.dem  of  credit.'!.  This  change, 
he  pointed  out  in  adrirc.ssing  the  Am¬ 
erican  Farm  Bureatt  i-’etleration  at 
Atlanta  recently,  would  make  it 
easier  for  farmers  to  borrow  and  for 
loan  bonds  to  be  widely  distributed. 

Such  co-operation  would  also  in¬ 
sure  tho  services  of  experienced 
binikcrs  lo  guarantee  making  sale 
loans  on  conservative  values  and 
save  overhead  costs  of  local  assccia- j 
tioDs,  for  l)anks  could  handle  the: 
bu.sincss  without  additional  expense.- 
".\n  .'rrangement  under  wliich  the' 
bank.s  of  .AnierLca  could  beconie  inein-  ' 
hers  Ol  Itio  Farm  Loan  System,"  he, 
'.!ays,  "would  result  in  the  traiisferof ; 
ir.any  mortgages  fro-Tu  the  banks  :o' 
the  system  and  insure  its  widesjuead 
usefulness. 

"Greater  siieco.ss  would  yoine  to} 
tlie  syst,'!'m  if  loral  farm  ayspe'afions  | 


tlie  figurc.s 
a  decrease 
This  is  flic  tiigge.st 
deeroasc  since  last  .June  and  goes  lo 
nipjiort  the  statement  made  by  brok¬ 
ers  that  an  uiiiisually  large  propor¬ 
tion  of  trading  during  recent  month.* 
has  lieeii  for  casli. 

'I'he  month  of  September  showed 
(iuite  an  improvement  in  the  price.s 
on  the  stock  market,  following  the 
.August  break  and  yet  tlie  call  loans 
at  the  end  of  September  were  only 
about  $810,0110  more  tlian  at  the  end 
of  August.  The  market  improved  yet 
I  further  in  October  and  inspite  of  this 
I  jiuprov(?incnt,  call  loans  declined  as 
stated  above. 

j  It  is  necessary  to  go  back  on  tlie 
records  to  Octolier,  1.019,  exactly  two 
yiars,  to  find  a  ieco:.l  for  <  ill  lu'*;:. 
as  low'  as  tl  at  at  tlic  end  of  Getober 
la;l.  'I'wo  years  ago,  rail  loans  ir. 
Canad:;  amounted  to  $100,5 lO.OOt’. 
They  w'ere  then  rising  raiddly  as  will 
lie  seen. from  the  fact  that  at  the  end 
<,(if  the  previous  month  they  amounted  I 
1  to  $90,912,709.  while  at  the  end  of  thej 
following  month,  namely.  November.* 
tJiey  were  tip  lo  $121,754,499  nhd  at' 
llie  end  of  December  were  $125.888,- j 
I  780.  -At  the  end  of  .January,  1920,! 
'they  slowl  at  tlie  highest  record  they! 

I  have  ever  reached,  viz.:  $132,01 5,3:14. 


For  remitting  money  anywhere.  Bank  Drafts  and 
Money ‘^ders  aW  withoot  equal  for  safety,  economy 
and  convenience. 

If  you  wish  to  send  money  abroad,  a  draft  from  this 
Bank  will  prove  to  be  the  best  medium.  For  remit¬ 
ting  sums  up  to  fifty  dollars  in  Canada,  Bank  Money 
Orders  are  the  most  convenient. 

Ask  at  this  Bank  for  any  further  details.  sa 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 


The  Union  Bank  of  Canada  placed  a  hraneh  of  its  Foreign  Depart¬ 
ment  in'  Vat)<^duver  because  of  this  city’s  strategic  position  at  Canada’.s 
gateway  to  the  vast  markets  of  the  Far  Ea.'-i. 

This  location  and  private  wire  conncctioii-s  between  branehe.s  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  eonneetions  with  Vancouver, 
cnabJe  us  io  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad.  ^ 

Through  continuai  operations  in  the,  exch.ange  markets  of  Canada, 
the  United  Stjates,  OrenU  Britain,  and  world  ceiitre.s,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  pos.sible  rates. 


BANK 


OF  CA.NADA 
BRANCHES  IN  C 

Agents  In  Great  Belfatn  t  £JW»CAND*IJoyda 

Bank  Limifed.  London  and  Branobee^ 

SCOTLAND  —  The  Commerdal  Bank  or 


Foreign  Bank  Limitad. 


Scotland.  Limited.  Ldinburgh  and  Braochaa. 


ArpitkATioif  wt'rn  trs  pabk-dnio*v  rosEioR  nAMsiNc  rokpoR.iriox  gitra  t  a  DiRRr  t 

CO.NNCC'TIONS  AT  TOKOBAMA  AND  TOKTO.  2AFAN;  SHANGilAI.  rQl.N.i;  AND  PARIA,  FRANCE:. 


Union  Bank  of  Canada 


l.aery  chartered  hank  welcTimcs  the  deposit  of  a  single  doiinr,  as  it 
records  the  spread  of  the  practice  of  thrift  and  Introduces  the  bank 
to  a  ensloiner  whose  aecoiiiit  will  surely  increase. 

MONTREAL  OFFICES 

Trantparlalion  Buildinc,  car.  St.  Jamra  and  St.  Franco'll 
Streets. 

till  Ontario  East,  cor.  Davidson  Street, 
f  or.  St.  I.awrence  Boulevard  and  Mount  Bo;al  Avenae. 
1318  Wcllinston  Street.  Verdun. 


Links  in  a  Chain 


J  MOM  IIL.AL  yOV.  (  LFAItlXtUS 

^ank  clcaring.s  in  tlie  city  of  Mont¬ 
real  for  the  montli  of  .November  show 
a  decrease  of  $146,658,118,  or  22.46 
per  cent.,  a.',  compared  with  the  same 
month  l.nst  year.  J 

The  figures  for  the  past  three  years 
arc  as  follows; 

Nov. 

tiiL’t.  .s.',nr,,iss..’ia7  tio,-.  $(4il,c..-,s.t IS  or  'J” 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


AS  every* Link  in  a  Chain  is  an  indis¬ 
pensable  part  and  contributes  to  the 
strength  of  the  whole,  so  every  branch 
and  sub-branch  of  this  Bank  is  a  vital 
unit,  closely  united  with  all  the  other 
branches,  and  is  a  link  in  a  strong  chain 
which  encircles  the  world  and  guards  the 
financial  safety  of  clients. 


i  .At  an  iiii'ormal  dinner  of  the  mem-] 
1  !,er.s  and  their  friends  of  The  Uoyal  I 
itank  of  Gtmadii.  .Montreal  DistricU 
Golf  .As.v'ociafion.  held  at  Stretlon  | 
[  flail.  Kt.  ('athcrine  street  west,  this  ' 
•veek.  golf  trophie.s  ot  this  years! 
ioiiriiamcnt  were  presentod.  ! 

j  11.  !•:.  AYi  iglil,  president  of  the  arv- : 
:•  viaiioii,  o(ciipi|1  thcc  liatf,  whilst 
tile  presentation  was  made  by  Al.  AV.| 
W  ilsaii,  siipcrintcnvicnt  of  brancncs.j 
.1.  .Muir,  1921  champion,  was  the  re- ] 

•  rpichl  of  a  liaudsoine  lovin.g  cup, 
and  an  iicldilional  prize  of  a  box  of  a 
ilozcn  golf  lialls,  tlie  gift  of  tlie  gen- 
iial  canager,  C.  M.  Neill.  II.  K. 
Wriglit.  ruiinci-iip  for  the  second 
lime,  was  presented  with  a  silver  golf 
cup. 


THE 


TOKOYTO  .>OV.  (  LFAKIMiS. 

Toronti).  —  Bank  clearings  in  this 
city  for  tlie  month  of  .Novenilicr  show 
a  decrease  of  1.11  per  (  cul.,  as  com¬ 
pared  with  the  corrcspond'ii.g  iiiotiili 
of  Iasi  year.  Tlie  ligurc's  'ire; 

.Novcmh.  1 .  1921 . ?  tSS.870  32* 

.Novcmbei',  1920 .  49  (.36.5.ii9f;  i 


STANDARD  BANK 


OP  Canada 


HKAB  OFFICE  -  -  TOROUTO 
Montreal  Office;  120  ST.  JAMES  STREET,  'n 


OF  CANADA 


TOTAL  ASSETS  OVER  NINETY  MILLIONS 


<  lionls  wifi  finil  Strrlinc  Rack  I„pttpr>  «»f  fredil — pajnblp  in  all  parts  of 
(hr  Horfd — pnMidp  n  moj-t  convonipnl  niethort  of  rsrryinc  fiind«.  ^Iionld 
addituinal  fi)iid«i  he  rrqitirrd  difring  a  trip,  they  may  obtaiiipd  througli  oiir 
foreign  ronnret ions,  in  a  rrnutrkably  j^liort  spare  of  tiinr. 


Montreal  Branch :  136  St.  James  Street,  E.  C.  Green,  Manager. 
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I>x»n8  from 
other  baii'vi 
s-v’tiroj 
lix'lu'Jini;  billi 
rclis:uiutei 


I).io  to  b.n’o 
an  ]  bn'jiii’ 
corrcs.$3n- 
deut^in  tho 
U.K. 


I  Due  biTk$ 

c.irti^sp.n. 

v1e:Ui  ojtsi  Is 


IxiAns  to 
directors  an! 

firm  K  of 
which  thoy 
»r?  partn-rj 


Greatest  am- 

i  ojint,  of  notes  ii 
j'lrculfttioo  at 
soy  time  dariij 


Deposits 
dsewh.ire 
thaa  in 
( *ana  la 


AveraiP  gnl  I 
and  coin 
held 

duiio2  month 


Averaije 
DomiQion 
no’es  h»'H 
tlurimi  month 


under  I-'tterj 
of  orcli: 


f’apilul 

Authorized 


Totat 

liabilitiei 


Monlrral 
N«»vft  Srotia 
'I'oronto  .  . 
Molsons  .  . 


Natioiiair 
MerfehantF 
rrovincialr. 
I  nirii  . . . . . 


rommercr. 
Royal*  . . 
Dominion 
Hamilfoij. 


Mjindard 
Hocbelagfi. 
Imperiiil  . 


Sternng 

Weyburn  Security 


I  Caualian  i 
maQinp.\l 

an  I  B'itiit. 
|Ko.*ci5nani 
I  colonial 
i  sdcjriii«)4  | 


Cdla.ai  J 
s;n-tlonji 
i)  'C'Anala 
01  stoclc 
Jdoja- 
tj-ej  aal 
bOT  ii 


D  le  rro.-n- 
biaksani 
correiyo.v 
den  if 
ojtiiD 

aui  U.K, 


Do  niiioa 
govern- 
meat  aal 
proriovial 
govera- 
ftt'sat 
jrities 


0:li,v 
cirrcnt 
lokuj  aii 
dii.'oiatf 
uitfiie 
Cia\ if 


CURRENT  GOLD  AND 
SUBSIDIARY  COLN 


Depofit  I 
for  I 
security 
of  note 
circulation 


-Assets 

not 

included 
undar  th» 

h?A'je 


IVposit 

in  the  Notes 

central  of  othe: 

golvl  banks 

reaervea 


Due  from 
ban'i^aoi 
'correspon¬ 
dents  iu 
U.K. 


Loans  to 
banks 
including 
bills  re¬ 
discounted 


DOMINION  NOTES 


CiUanl 
shD’tbxu 
oj:sij3  ! 
Caaajj  { 


Lam  to 
the  g  trern- 
of 

Caiaia 


Cheiues 
on  othe 
banks 


ASSETS 


Id  Canada  Kleevberc 


In  Canada 


Elsewhere  Total 


Montreal. . . 
Nova  Scotia. 
Toronto. . . . 
Molsonc. . . . 


Kationale. . 
Merchants. 
Provincialc. 
Union . 


Cummerce. 
Royal  ... 
Dominion, 
llamiltoo  . . 


Sundafd . 

Hoebefsea. 

Sterfiag-.  . . . 

/  Weyburo  dotrunty. 


2.20300<)i  I2P.460' 

.3,.W7..3W;  4K4.97.3. 

6.952.:)2?|  ef'T.TS.’! 


I  ^.4:i9.ff78|  H*..502,3f9l  77.9a2..332l  l6U.923.5oU  34.7flll  166.9.^8,368 
$10,602,533  is  m  ccin;  the  balance  is  io  Dominion  not  is 


4.>.0:?(l.t;Sn;in.V3t)21S6!l7L>.n!.'^  1 3.5 1 ' 


SAUNDERS*  D^uty  Mtaiata.*  ot  f^naiMai 


C.M’IT.M. 

(’apitnl 

Fubscribc.l 

STOCK  1 

_ 1 

Capital 
paid  up  j 

.Amount  gI 
reel  or 
rr.RTvc  fund 

Hi"-  •'i  1 

of  list  I 

dividunl 
declared  j 

Notes 

circulation 

Balance  due 
liovernmenf , 
aftei  deduct¬ 
ing  i,:lvanv'*ns 
for  rrrlils 
pnv-listg.  etc. 

Balances 
due  to 
provincial 
governments 

Deposits 
by  the  public, 
payable 
on  dem:sn  i  in 
Canada 

1 

1 

3 

$ 

4 

% 

JL'.iKfO.niM) 

1  ' 

.  22.S{n,.543 

■  ?,J72  7t>7 

1  in.940..5.3l 

■i.Toii.ihki 

|S.(KHt.0l>0 

l»> 

,  !0,’)(iPi23 

o.'i'i.oiri 

M31..54.5 

33.K0l.fi0l) 

.''•.(HiO.POO 

(kMKMM'iH 

1  ’ 

1  li.S-Vt.-l'v'i 

JdT.d.W 

1..572,304 

27.lK0.O3O 

linkmum) 

l.iNHVMKi 

.*.  •,!  “.IK 

•  d.KML'HV: 

,522.2.5S 

1MH)1.«>2K 

’.VfHMi.OOO 

•J.fMiO.fMK' 

]  -.7:1:), ".s 

K.OiT.f’O 

302.004 

fi.034.3l0 

1.740,0.3.5 

S.O«.5.2$4 

12,460.444 

:M)Oo.r)0() 

•1 

3.100.1  >4 

J.IOO.ftflfi 

102  440 

1.471.890 

S.(KKI.0(XI 

10 

lo.i-:u.v,>t) 

1.50. 052 

4.337,054 

31,000.377 

I.S.»HXl,0(H) 

l.rWUlOi) 

2.5,0  Ht.iho 

7.ViS.74'i 

ll,6.i7,.Mt 

I0.S.I4S..57S 

'.’(i.'.di  (I.'..'! 

1’ 

033.0.52 

IO.fMn.O'i7 

2..54H.30.5 

KC.S83,.S7.5 

<)  (HHi.lMiP 

IJ 

7.L’0,2.?1 

0.032.40.5 

047.7*^4 

20.103.178 

f.OOiVlMHi 

dOO.OtH) 

1.s.i(.  (It'll 

.‘•,()IM.320 

3.0’0. 700 

l,2S  1.278 

15,121.215 

4.d(KMl0<) 

I.IIIO.WW 

1W.S.19P 

14 

.5.VKii  ;ij)0 

mS.1Q3 

OtTO.OIe 

Io,20.1.(i7l 

•t.OOd.OOd 

.  i.noo.of.i) 

1  (KHJ.fXMl 

to 

.,100,1.5:1 

.  :;,:s37nj 

rtS.lJiO 

It  *77.577 

T.OOO.lHX) 

11  103  172 

KK'.iK 

t.307,t.'.8 

:*,.V7,4I2 

•’.ot'i.ood 

l.tt.'iP.ri.'i 

5.VMI00 

; 

1  707  l'i.5 

?  1'5«.177 

-  --  l..'>7(l.477 

6.217..520 

l.260.l>(H) 

1,232.7011 

500.000 

1,4<‘3.7I« 

3.770.071 

723.849 

3.736.804 

0M.7(K) 

.'ill.SBtl 

225.000 

J 

.536..50T 

211.071 

11.020 

1.20:  .:s5 

I29.52?.300 

IJ9.271.0:5 

1.35.007.554 

01.410,230 

45..Sk’.S97 

36.5.6j0.li.tr, 

1  i 
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BOND  MARKET  NEWS 


Bonds  for  Investment 


A  Service  of  Value 


I  Upwards  of  $18,000,000  j 
i  Paid  During  December  | 
L  /  in  Interest  and  DividendsT 


Rate  Co  Due  Price  Yield 

City  of  Quebec 

(fatholie  Schools)  «  1»S!  100.  0. 

.''fontreal  Protestant  Schools  0  1981  100.  6. 

United  Counties  of  Stor-  OH!  1925  101.73  6. 

mont.  Duiidas  aud  tilen* 

garry.  Out. .  Ot*  192m  102.79  0. 

City  of  Toronto .  514  198-}  97.29  .>.S0 

City  of  Toronto .  «  1948  102.47  5.S0 

We  will  he  glan  to  glt)p  goa  any  further  a-ticu  are 
you  may  require,  i-orretpondence  invited. 

United  Financial  Corporation 

Limited 

112  St.  James  Street,  Montreal 
TOKONTO  OrtAWA  lOyOOS.  r,B*. 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
jiarts  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  ''outh  America, 
as  well  as  with  i.ondon.  Pari*. 
New  York  and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


•4,000,000  Issue  Secured  by  3Ioutrfal 
Syudlcaie  at  97.02  aud  Ac¬ 
crued  Interest. 

A  striking  example  of  the  esteem 
In  which  thy  credit  of  the  I’rovincr 
■of  Quebec  is  held  by  those  most 
closely  in  touch  with  the  rm«nccs  of 
the  province’,  is  shown  in  the  award 
this  week  by  the  Bank  of  Montreal, 
oankers  for  the 


The  recent  activity  and  strength  in  V  ictory  .and  other  Gov¬ 
ernment  bonds,  end  the  tendency  to  advance  shown  throughout 
the  entire  bond  mdrket,  Imvc  been  attributed  in  large  part  to  an 
increase  in  investment  funds.  I 

There  can  be  no  question  of  the  growing  importance,  in  | 
Canada,  of  the  recurring  monthly  distribution  of  reinvestment  j 
This  factor  m  finance  may  be  said  to  have  grown  up 
s  past  decade,  the  great  impetus  thereto  being  given  by  j 
the  issue  by  Government  of  V^ictory  and  similar  bonds  and  their , 
sale  in  Canada  together  witii  the  educational  investment  cam- 1 
paigns  incident  thereto.  I 

It  was  thought  by  many  that,  now  that  the  war  is  over  and 
the  deflation  well  under  way,  there  would  also  come  about  r  dc- 1 
flalion  in  the  quantity  of  bonds  and  stocks  owned  by  Canadians,  | 
and  consequently  in  the  amount  of  interest  and  dividends  paid 
thereon.  Up  to  the  present,  however,  no  trend  in  this  direction 
has  manifested  itself.  U  is  true  that  the  interest  rate  is  in  a 
downward  direction  and  that  the  requisites  for  the  financing  of  a 
given  volume  of  business  nil!  be  less  hereafter,  all  of  which  will 
tend  to  a  reduction  in  tlio  tc/tal  distribution  of  interest  and  divi¬ 
dends. 

Operating  against  the  tendency  mentioned  is  the  fact  that  the 
volume  of  business  transected  in  Canadtt  is  bound  to  increase,  so 
that  the  bond  and  stock  issue.s  and  the  interest  and  dividend  re¬ 
turn  thereon  are  likely  to  show  a  fairly  constant  increase  once  the 
period  of  deflation  has  been  passed. 

Meant'n-ic,  the  vruious  invcstnient  house^  have  fully  aw'.ak- 
ened  to  the  importance  of  these  monthly  distributions  of  interest 
and  dividends  .'iniongsl  t.  ai  adian  owners  of  bonds  and  stocks,  and 
arc  losing  no  opportunity  oi  placing  before  the  recipients  their 
ii^  of  securities  for  the  reinvestment  of  these  funds. 

Interest  and  dividend-s  to  the  amount  of  approximately  $20,- 
000,000  ip  now  falling  due  in  Canada.  The  sreat  link  of  this 


OUX  senice  has  a 
very  praclical  value 
for  you  and  your 
business. 


_  province,  ot  c  St,- 
:  00(1.000  issue  of  t5-year,  5V4  per  cent, 
oonlls  to  a  syudicaate  of  six  .Montreal 
■  bond  houses.  The  price  at  which  money 
'  the  1S.SUC  was  secured  wa-s  97.62  am 
I  accrued  interc.st,  the  prcviiiee  havinf 
’  secured  its  money  on  a  basis  ot  5.7^ 
per  cent.,  .whit  h,  incidentally,  is  th( 
most  favorable  provincial  tinaiiomi 
to  have  been  acco.uiil.shc  d  in  (  anad; 
in  the  past  two  .years. 

^  The  successful  tenderer  was  a  syn 
dlcate  compesed  of  Hanson  Bros. 

;  Beausolcil,  Limited,  National  (.'iij 
;  (Company,  Harris.  Forbes  &  (’o..  Ltd. 

:  United  Finau'Cia!  ('orp'Orati'On  ant 
,  Ilfiie  T.  Leek rc. 

The  following  is  a  complete  list  ol 
tenders  rc^'civod. 

:  Hanson  Brothers,  Beausoleil.  Llm 
j  itee.  National  (  ity  (’■..mpany,  Ilarrir 
I  rorb('s  ft-  Co..  United  Financial  Cor 
poration 'and  Rene  T.  Leel.rc.  97.6’2 
I  Wood  Gundy  &  Co.,  Dominion  Seeur 
'  ities  Corporation  and  A.  E.  Ames 
<  Co.,  95.277  ;\'er.sailles  Vi'lricaire 
\  Boulais,  .Munieip.al  Dchonture  I'or 
I  por.ation  and  Beanbieu  Co.,  >5.11 
I  In  diseus.sion  of  the  .creat  oitfcr- 
I  ence  in  the  tenders  ,'Uteniion  w.-.'^ 


THE  ROYAL  BANK 
OF  Canada 


Total  Resource: 


Y/E  own  and  offer, 

subject  to  prior  sale,  sU  or  part  of 

$20,000 

Canadian  Car  Foundry  Co. 

.6%  Gold  Bonds,  due  Bee.  1,  19.39 
and 

$20,000 

Chicoutimi  Pulp  Co. 

Cons.  Ref.  6s,  due  July  1,  1943 

Both  issiK'.s  dollar  bonds,  Canadian  pay¬ 
ment  and  delivery.  Price  on  application. 

WALTER  J  Schmidt  &  Co. 

,  Investment  Bonds 

NEW  YORK  .10  BROAD  STREET 
Tflephonc;  Brjid  1776 


Our  dollar  is  worth  one  hundred  cents  to  us.  It  ought 
to  be  worth  orife  hundred  cents  in  the  United  States  too. 

The  formation  of  the  Parker  Motor  Car  Company  is  a 
practical  business  effort  to  help  to  bring  the  Canadian 
dollar  back  to  par. 

Its  success  means  that  millkma  and  raillioBs  of  dollars  will  be 
kept  in  Canada,  and  that  hundreds  of  workmen  will  be  given 
work  in  Canada. 

It  brings,  too,  the  opportuni^  for  Canadian  inveetors  to  duplicata 
the  earnings  of  the  (wneer  investors  in  the  automobile  industry 
in  the  United  States.  Investments  in  all  the  leading  American 
companies  paid  fabulous  profits.  The  situation  in  Canada  to-day 
is  almost  identical  with  what  it  waa  in  the  United  States  twelve 
years  ago  when  the  big  fortunes  were  made. 

Conditions  to-day  in  Canada  are  even  more  favorable: 

The  Parker  Car  has  ererTiip-to-the-mmute  improve¬ 
ment— is  beautiful  in  lines — and  ia  mechankaUy 
perfect. 

The  Customs  Tariff  is  to  be  disregarded  in  micing  the  car— and 
the  “Parker”  will  be  sold  from  |900  to  |U00,  less  than  any 
similar  car  imported  from  the  United  States. 

Every  Canadian  will  be  interested  in  this  car  becanaa 
it  meaiu  decidedly  better  value  for  the  money — and 
because  eve^  cent  of  the  price  eoes  for  automobile 
and  for  enrichment  of  Canadiim  stockholders,  not 
for  customs  charges,  exchange  and  American  stock¬ 
holders. 

Write  to-day  for  “MOTOR  ROAD  TO  RICHES”— it  will  tell 
you  how  a  few  men,  who  developed  the  automobile  buskiess  in 
the  United  States,  made  money  for  thousands  of  small  investor^ 
and  bow  the  same  thing  will  be  duplicated  in  Canada. 

BOARD  OF  DIRECTORS 

Hoo.  Rod^lphe  Lemicux*  R.C.  Mooirr«I. 
Frank  W.  R«gg,  (jngbcc 
Tat.  J.  A.  Scott,  Owbec 
T.  J.  Dillon.  Welland  Oot. 

Ilio^.  Crai$,  ijuebec 

■CUT  OUT,  SIGN  AND  MAIL  TO-DAY- — - - - 


RENE-T.  LECLERC 


Tolcil  interest . 

8  Banks  pay  dividends  of .  .  .  . 

I  2  Companies  pay  dividends  of 


Prf!cp('(l«  to  ho  I'sed  for  Piirctiasc  .1. 

Ilir'.ch,  Limited,  Cigar  Co.  ot 
j  Montreal. 

•  Following  the  aniionncenieiit  mailo 
some  time  ago,  that  Bensoa  & 
Ileilges  woiilil  fake  over  ihe  huslnfs.-, 

!  of  .1.  Hirsch,  Limited,  cigar  nu.rui- 
facturer.s  of  this  city,  is  on  offcriiu: 

I  in  United  Kingdom  t)f  an  is.-ue  by 
Benson  &  Hedges,  (  anada.  I.tintcil, 
of  £200,000  BVs  per  cent.,  guaran- 
itced  frst  mortga.ge  debenture  stork, 
j  most  of  the  proce€,‘ds  ot  which  are  to 
,  be  used  for  the  purchase  of  the 
business  of  Hir.seh  Fons. 
j  The  new  issue  goes  out  at  £04  per 

•  cent.,  and  is  guaranteed  uncoudition- 
|aly,  both  as  to  principal  and  interes;. 

I  by  Benson  &  Hedge.s,  London.  | 


(Esubliahed  1901) 


C.R.  CLAPP  &  COMPANY 

GOVERNMENT  &  MUNICIPAL 
BONDS 


BUY  VICTORIES 

IN  UNITED  STATES 


PfcsidcRt—Sir  Akundcr  Bertram 
Ift  Vice-Pre#id««(— W.  H.  Parker 
2ftd  Vicc-Preitdcat— H-  A-  Bertram 
Sec.-Treas. — C-  F.  Doaire 
Sir  WUluiiu  Price  C'uebec 


j  York  -  X'aiuulian  bauker.s  ;^iote 

I  that  moderately  largi  amouiifs  of 
Doiiiiciou  Victory  bonds  have  been 
I  tiouglit  11])  by  ju\cs1oi>:  in  the  United 
Mtat 

'I'he  premium  on  I  ailed  Stales  j 
lunds  makes  it  iios.'^iliie  for  luiyers 
J  iicre  lo  oht.Tin  the  issue  at  aliout' 
.102.  The  imcstnxni,  holds  out  .s|)ee- 
ulativc  pos.siliilities  .sinec’  ilm  return 
of  Uanadiaii  fund."  to  par  in  New 
’  Vork  would  iniol\e  a  considerable 
appreciation  in  the  laliie  of  cueli 
'  !:ond  ill*  terms  of  U.rf  funds.  Iiij 
I  the  case  of  the  1000.  issue,  the  cx- 1 
change  movement  lia  ■  12  years  in 
I  which  to  take  iilare. 


Turoiito 


r>3  .\dclaklc  St.,  East, 

IVlcpIionf;  .\laiti  2110 


JAMES  J.  CRAIG  <St>  CO.  LIMITED,  Inveatment  Bankers 
Bank  of  Nova  Scotia  Bnllding,  MONTREAL 

pitted  Mitrf  me.  free  ot  ehMi^,  mnd  wUhou*  mnr  oMteaeioa  on  my  port  wholtoonr, 
a  copy  ot  the  booklet,  '’MOTOR  ROAD  TO  RJCHBS."  doaertbtne  tbo  tbrmat/an 
of  the  Parker  Motor  Car  Co.  .Limited,  and  tha  enortneut  poealbiiitiae  thia  «Are 
to  invaateta. 


ty  secured  it.s  monio  on  a  b.isis  of 
aliniit  5*1,  per  cent.  This  eompare.s 
with  Walkerville’s  issue  at  the  mid¬ 
dle  of  last  week  on  a  5.91  basis,  aud 
tile  borrowinas  by  Wind.sor  and 
Brantford  a  day  or  two  earlier  at 
k.lo.  The  Hamilton  issiU',  whiih 
amounted  to  ?1  2;5;),.'57.5,  made  u])  ol 
set  era)  different  blocks,  was  awanl- 
j  ed  to  A.  K.  .■\mcs  &  Uo.,  and  Aeiniliiis 
I  Jarvis  &  ('o. 

■|’he  block,"  are  made,  as  follows: 
$275,000  for  teelinical  ."chcol  and 
I  •'5365,<''uO  for  piihlie  schools,  boili  heer- 
[  ing  six  per  cent.,  and  repayable  tri 
twenty  instalinenis;  .Ljoh. ■?;,■),  ."i  per 
cent.,  twenty  iii.^'alnients,  for  srwer.i 
and  .$1.55, 069.  si.v  per  leiit.  maturing 
1:*31  and  U'iO,  for  nurse.s’  home. 

Tenders  received  were  a-  follows; 
.\.  1,'.  AiTi':-,  &  Co.,  and  J-irvis  tt 
Co.,  0.1.902;  Wofid,  Gundy  and  t.'o., 
Os.GOR:  11.  C.  j.latthews  Ar  Co.,  Unit-' 


1  A.1  a  le.siilt  of  their  growing  busl- 

i  ness  N.  G.  H.  Neville  &  Co.  find  their 
I  present  ciiiarters  in  the  Dominion 
[Bank  Bnlhling  in  adequate  for  their 
rapidly  expanding  bond  tiusincss.  and 
the  firm  ha.s  been  obliged  to  move  to 
ore  capacious  quarter.^  aud  arc  no..- 
ocated  In  their  new  offices,  Kaj 
Bldg..  38  King  St.  tVe.st, 

P.  H.  Neville,  who  has  since  the  oi-. 
ganization  of  the  firm  Iiccii  a  silent  i 
partner,  will  now  take  an  active  part 
in  the  affairs  of  the  l  oinpany. 

The  company  ha.s  secured  the  ser- 
vicee  of  tV.  L.  Lundy,  formerly  or  tno 
Great  ’West  I.ifo  Assiimncc  Company, 
w  ho  has  had  consiiei'abl<*  experience 


KAMB. 


Commercial  Service  Corporation 


liSDVSTRIAL  SECURITIES 


rOKO.NTO 


"Me  Own  and  Offer 

(subject  to  prior  sale) 


tiniie  to  be  one  of  stri 
high-grade  securities. 


$50,000.00 

Canada  Steamship  Lines 

Limited 


l,eO.,..o„dO,.r  $50,000  6'g 

School  Trustees  For  the  Municipality  of 
the  City  of  Verdun 

Due  .Mav  1,  IWI. 

Tiitx:  ‘TKHO  and  accrued  interest 

CKKDIT  CAIVADIEN  Incorporee 

I.u  l*jnf|u<-  >alioiiaI  IluilHina  -  ‘*9  Si.  Jamr,  St.,  yiuntroal 


SH  MVINIG AN  M  VTER  A  FOB  Eli 
BITS  rOBTiON  BOND  ISSl  t. 

The  Shawinigau  Water  Power 
Company  will  receive  tenders  for  the 
sale  to  the  company  of  a  maximum 
of  $9'1.0Pe,  par  value  of  ihr  com- 
nanv’s  issue  of  3  p.c.  30->ear  Con- 


d".  due,  ]934, 
u  adc  lor  de- 
.<-uibcr  31si. 


bolidafed  .Moitcaef 
Cffcilnss  .should 
livery  on  or  brioi 


5%  Consolidated  First  Mortgage  Bonds 

Payable  at  105 — 15th  August  1943. 

At  75  and  Interest 
To  Yield  Over  73^^% 

Denominatioiu  of  $100,  $500,  $1000 

Annual  Regular  Interest  6.67% 

Annual  Increase  in  Principal  1.35% 

$30  Profit  On  Every  $75  Invested 

(Annual  Interest  Additional) 

An  absolute  First  Mortgage  on  Proi)ertie.s  valued  at  over 
seven  times  the  amount  of  the  Coneolidated  First  Mortgage 
Bonds  outstanding.  The  Bond  interest  has  been  earned  by 
the  Company  eleven  timee  over  annually  for  the  past  five  years. 
Including  192u. 

tVe  win  sell  these  bonds  on  time  i>ayments  if  20'^cis  paid 
down. 

Do  you  desire  further  particular.'  7 
Wire  orders  at  our  expense. 


BANK  STOCKS 


This  tabic  shows  the  high  andlow  prices  of  bank  stocks,  witii  and  last  bid  quotations  u;’)  to  'Ihur.sday  of  this  week 


Town  of  Kenora 


oi.v;oMo.i. 

>vi<i'ii.iti  oiNoaoiao 


6if.'  BONDS 


Commerce. . 
.Merchants  x  d 
.Montreal . 
Nationalc 
Nova  iS<jot*>j 

Royal . 

Toronto  . 

Union  ■  . 


These  Londs  pay  you  $65.w 
a  year  interest,  semi-annu¬ 
ally.  If  held  until  matur¬ 
ity,  combined  interest  and 
principal  amount  to  $3,CKK»  for 
each  $1,000  invested. 


•]uaj 

jad  1  Cl-tD'  "I  'W|jil 
B  |B  hu|ja;iu  avt 

q.jmit  SpudJi  jjuoj 
H:{C}|iiiijt  (ui|  oqtt 
UMUH  .(i(  pejaadxo  aq 
tiqniiosR.ij  .(niu  ]i!i{U 
s|  ‘Jtnpd  o.«  'Slid 


BOND  PRICES 


.■Asbestos  Corporation 

Cedar  R.apids . 

Dominion  Cotton.  . 
Doniuiion  War  Loan  19‘2,) 
Do.  IMl . 

Do.  1937. 

Lake  of  the  Wood-;  Milling 
Lvall  Construction. 

>lontreal  'Dec.; . 

Montreal  Tram.  Deb? . 

Quebec  Ry . 

Wayagamack . 

Spanish  River . 

Victory  Loan  1922 . 

Do.  1923 . 

Do.  1924 . 

l-lo.  1927 . 

Do.  1933 . 

Do.  1934 . 

,  Do.  19.37 . 


Denomination  $1,00U 
Price  $100, 
Yielding  6.50% 


CeSMITH  S  COMPANY 

LIMITED 

investment  Bankers 

310  Board  of  Trade  BldC..Montreal 

’PHONE  •  MAIN  •  5636 


•ta«j 

•s».ia|  (|e  Of  airitiBaid 

•afuiui.)  JO  S[  aiijtii 
iq  asH  niaq)  ha|aas 
pun  spiio]|  hn!<n}i 


Oorernment  and  Mualripal  Roada 
C-P.  R.  Bldg.  TORONTO 


<«».(>.>!  9!».t).),  ftO  70;  !*!i  60 

09.09  fW  00 . 1  98. MO 

98  05  9S  ()()' . i  98.  (X) 

too  00  99.7.5j  00  -2.5100  00 
100  90  100  .501100.30  100.70 
98  70  98  2.5;  98.40  98.  Jo 
10:j  00102  (j0102.80'102  70 


Sabscribe  for  The  Flokeelal  llaea, 
Csnada’s  Leedtng  FfauBciiil  Hohob 
paper. 
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THE  MOUNT  ROYAL  HOTEL  CO.  LIMITED 

The  United  Hotels  Company  of  America  has  pur¬ 
chased  for  cash  one  million  ($1,000,000)  dollars  of 
the  8Cf  convertible  debentures  of  The  Mount  Royal 
Hotel  Co.  Limited.  j 

This  action  on  the  part  of  the  largest  operating  hotel . 
company  in  America  is  corroboration  of  our  conten¬ 
tion  that  these  securities  are  a  safe  .  and  desirable  I 
I  investment. 

Send  for  circular  describing  in  detail  the  con-, 
vertible  debentures  of  The  Mount  Royal  Hotel  Co. 
Limited,  carrying  a  bonus  of  30^^  in  common  stock,  i 


UPWARD  TREND 
PIGIROffOUTPUT 
FOR  OCTOBER 


Total  For  ,\ll  (irudes  Was 
About  6,000  Tons  Higher 
Than  Output  in  September — 
Ferro-alloys  Also  Show  Simi-  j 
lar  Increase — Steel  Ingots  | 
Establish  New  High  Record. 


SALES  TAX 
HAS  BEEN  BIG 
MONEY  GETTER 


U.  S.  Congressional  and  Senate 
Deputation  Has  Visited  Can¬ 
ada  to  Ascertain  Working  of 
Tax  Instituted  Here  Since 
May.  1920 — Brings  in  About 
$75,000,000  Yearly.  I 


W.  A.MACKENZIE  &  CO.  LIMITEDI™S^lr^;i:v.:;:l;^l;r!:;;;";';,;^ 


Investment  Bankers 

Bank  of  Toronto  Bldg.  Tele 

MONTREAL,  Quebec. 


INVESTMENTS 

Our  December  list  of  attractive  invc.stmcnt.s  combining 

Government 

Municipal  and 

Railway  (Guaranteed) 
Securities 

is  now  ready  for  distribution.  Write  for  a  copy 

Citizens  Bond  Corporation 


King  Street  West 


G.A.STIMSON&COm  limited 

INVESTMENT  SECURITIES 


ANNOUNCE  THAT 

MR.  D.  F.  M.  SYKES 

I'farmerly  w'th  >Emlllus  Jarvis  &  Cp.,  Ltd..i 
has  joined  the  firm  in  the  capacity  of  General  Wlanaser 


Executive  Officers: 

•.  A.  MORRISON  D.  F.  M.  SYKES 

F,  a.  JOHNSTON  W.  J.  DOW 


36-38  KINO  STREET  EAST 
TORONTO,  NOV.  28,  1021 


Capital  Trust  Corporation 

Aiithorizrd  (jiiMtal . if'.VMJOjiMMWH) 

Board  of  IliroHors: 


jio.v.  M.  .1.  t  C|:iii | ;.N*,  IDufrcw 
\  iiT-riT-sitlrnls: 

n.  r.  (jOL’Ujr,  a.  i:.  i*i:n\-f»sT.  i: 

Tt-ionto  Ottfiwa 


A.  W.  IlOriKKTSriN, 
Montr»Hl 
r*.  llVUNKf?, 
llArnlltnn 

^A^  H.  McAIJIilKi  r;. 
Ottawa 

cou  I*.  J<  ^'cnKv.r 
Utlaw  n 


J.  R.  ntKORIi, 
Ottawa 

Manajfini?  Itirrrtof 
AaRlatant  fJpn.  Managor 
Manager  Toronto  Rrancb 


.1.  .1.  si:iT>:. 

'Fim  onto 

J.  .1.  Mri  .MiJiK.V, 

Ppl  iippo 

.1.  r.  i5nF*\\N, 

Tfii 

AilTMI  U  I'l^HT.AXT 
JlaUeyDui y 


OI?R  THIKF  WORK  IS  F.XtcrTOn  OK  WtIJ.S 

Free  adrlce  gheu  on  all  finaiiriRl  Tall  on  or  nrlte  (o  it) 

St.,  Offawa.  or  fo  Tnnple  Riittfllns.  Torr»nto. 


A  Real  Opportuntity  for 
Experienced  Salesmen 

A  rcspoiisiltlo  finaiuMiil  lioiit^o  ri(  once  iinvcrol 

,  experienced  salcsnieii  copoMe  of  selliuK  liigh-piiide 

Rcciiritic.s. 

'I'liis  is  not  an  openin;;  foi-  nn\iecs.  Applicants  must 
liave  ppr."onali(y  and  good  address,  and  the  ability  to 
approach  and  interest  husincss  men  and  lar.ge  in¬ 
vestors. 

rrevioua  experience  in  .selling  .sccmltios.  estatdislied 
counections  and  a  desirable  clientele  would  lie  con- 
■sidcred  an  advantase. 

The  seenrities  Ibey  will  be  enlled  npon  to  sell  are  of 
the  highe.st  class,  with  fcatniTS  calcnlated  to  appeal 
to  substantial  iiwcslors. 

Application  innsl  be  made  in  the  first  instance  by 
letter  only  In  .1.  .1.  tiibbons.  I.nniled.  11!i  Wellingtoii 
Street  West.  Toronto,  stating  ago.  place  of  residence, 
qualifications  and  prc\  ions  experience,  preparalory  to 
an  intciTicw. 


Imperial  Oil,  Ltd. 
British-American  Oil  Co.,  Ltd. 
Angrio-American  Oil  Co.,  Ltd. 
International  Petroleum  Co.,  Ltd. 

The  favorable  position  and  prospects  of  the  above 
companies  operating  in  Canada,  the  United  King¬ 
dom  and  South  America,  have  created  an  active 
demand  for  their  securities. 

Detailed  information  regarding  these  companies  is 
contained  in  our  booklets  on  Standard  Oil  Issues 
and  Independent  Oil  Stocks. 

^  Copies  will  be  mailed  free  upon  request. 

CARL  H.  PFORZHEIMER  &  CO. 

-  Dealers  in  Standard  OH  Securities  • 

26  Broad  Street  ‘New  York 


:  Octobf  r  was  ipflprtcd  in  the  oiitimt 

Telephone  Main  3635. !  J- ,r  nigho; 

sbec,  i  the  airiomit  reported  from  the  Mining 

i  Branch  of  fho  Uomininn  Biirr'.m  of] 
;  Statistics  a.s  thc  oiitpiil  for  the  pre-' 
■  .  ^-lifcding  inonlb.  Basic  pig  iron  m.idol 

I  in  blast  fiirnncc.s  and  produced  for, 
the  use  of  thc  makers  amnimted  to^ 
T»-^Q  '41.846  tons  in  October  as  compared 

,  X  d  w'itli  tons  in  September.  Ba.sic  ’ 

;  iron  marir  for  'ale  rose  one  hiindrerr 
IIICIII.S  combining  tons  to  .'llO'tons  making  a  total  out- 

put  for  the  month  of  12,856  long  tons. 

I  A  total  of  87  tons  of  foundry  iron 
I  was  made  for  fiirther  use  while  7.1.10 
tons  w  a.s  produecd  for  .sale.  Thi.s  lat-  i 
ler  figure  is  50  per  cent,  higher  than 
'i  the  corrosponding  fi.gure  for  the  pro- I 

*■*■  “***''^'^''*/  i  vious  monl.li.  No  malleable  iron  or  j 

]  direet  iron' eastings  w  ere  made  in  Oc- 1 
'  tober  so  that  the  pig  iron  produced  i 
by  makers  lor  their  ow  n  use  amount-  | 
ite  for  a  copy  ed  to  11. on  Umg  tons;  that  for  sale! 

was  7.64U  long  tons,  which  makes  n| 
total  output  for  the  month  of  40,571; 
tons.  The  average  monthly  output' 
of  pig  iron  this  year  to  date  remains! 
Toronto  unchanged  at  51.up()  lon.g  tons.  j 

_ _  Oiifpiif  'Inch  iircafer. 

~  Kcno-alloys  showed  a  similar! 
“ - n  I  healthy  increase,  the  output  for  the 

—  -  month  ticiug  1.266  long  Ions  as  com- 

l>arc<l  with  Oil  long  Ions  in  Septem- | 
bci’.  This  praduci  was.  as  usual,  ay 
Icn-o-sillcon  In  grades  of  15  per 
I  LIMIITED  cent..  ."0  per  cent,  and  75  per  cent., 

>  '  Tlie  output  of  frno-silicon  in  Octo- 
riEs  i  her  was  bichci'  ban  for  any  month, 

since  February  last  when  a  total  of 
1.662  tons  was  niarh'.  This  comiiii li- 
son  does  not  bold  for  the  total  out-, 

^  put  of  fciTo-alloys  since  it  is  Ihecu.':-' 

LEo  tom  to  inclmle  under  this  bending  J 

-  ,  .  .  any  spiegcleisen  that  is  produced  as; 

'  *■’  well  a.s  the  lerro-sil'con.  .\o  sjiie- 

Gencral  Wlanager  •  belcisen  has  been  made  :  iirc  An-| 

.'-list. 

Thei'e  was  no  chiwige  during  the' 
month  in  liic  puniber  of  furnaces  o|»-  ; 
^•J^'TKES  eral.cd.  The  fixe  in  blast  at  the  l»e- j 

ginning  of  the  month  continuing  ac- j 
live  Ihi'ougliout  and  being  still  in  oj)- 1 
I  elation  at  the  elose  of  the  month.; 
These  five  ineliided  Iwo  al  Sanlt  Wfe.  I 
■Marie,  one  at  Hamilton  and  two  at  ! 
t|  Sydnox'.  | 

- i— *  I  The  gradual  iinprox enient  iii  l^e'' 

steel  situation  iiotetl  in  the  i-'eptem- 
ber  report  is  reflecled  in  Ihe  Octo- 
■  •  her  output,  which,  it  may  lie  expect-  ' 

"IJQFStVlOH  !  maintained. 

—  -  .  j 

^  J  Thc  output  of  steel  ingots  and 
i.  iifrcn  ^  casling.s  for  Oie  month  of  October  es- ' 

jtablislied  a  new  high  record  for  the  | 

.  i;.  w.  M.r,  year  at  72,204  long  tons,  an  increase! 

i!ri)iriiiion\iM.’  oC  nearly  16,000  long  Ions,  ovei'  the 

laiKuuN  l■,l!^.\■r,  <  i:.  production  during  thc  preceding! 

some  200  tons  more  than! 
Monirsai  '  .  the  output  for  .\ugust,  when  the  pre-' 

.lo.snrii  fjossFi.iN,  .ir.  \ious  liigh  rerord  for  the  year  wasj 
T.  r.^i>mu,\N  made.  Durin.g  the  latter  part  of  the 

Toronto'  ’  inontli,  particularly,  there  was  a 

favoralile  turn  in  tlie  steel-making  j 
.on  rr-n  industry  closely  following  Ihe  m- i 

n.  I'r.NNiu'ATiiKn  creased  production  in  the  l  uitedi 

iinxiA.s  ciisTKM.ii  States  at  the  same  lime.  As  noled  1 

OK  WILLS  hi  the  preceding  record  the  output  ot ; 

or  writr  In  111  xi-iniifr  PiR-hoii  recovered  to  the  August  ' 

fnronio.  levid  and  in  the  production  of  .steel: 

ingots  and  castings  the  output  alsO| 

—  - — - -  to  the  A.igU.sL  mark  and  ijassed 

'  slightly  hcyoml. 

- -  ’  Basic  open  lieiirtli  steel  ingots 

made  by  Hie  several  firms  for  their 

-  •  ■  f  •  own  use  rose  to  6!) ,80!)  tons  from  a 

JFJtV  lOlT  'fihil  of  54.120  tons  in  Soptembm-.  No  i 

*  '  acid  open  hearth  steel  was  made  and  | 

II  very  little  besscmcr.  j 

6  S  ITX  6  TOIcc'.ric  steel  ingots  incroat  ed  loj 

^  *  ;  .612  long  t.iiLs  or  nearly  three  times 

as  niueli  as  in  the  ineccdiiig  month, 
it  once  several  From  these  data  it  will  be  .seen  that 

iig  liigh-grade  '  'he  total  production  by  makers  for 

their  own  use  during  October  was 
70,152  lou.g  tons  as  compared  with 
pplicants  mii:d  51.178  tons  in  the  preceding  mmth.  | 

I  the  aliility  to  'I'liere  wa.s  a  small  production  of  | 

and  large  in-  idecl  ingots  made  for  sale.  Ikisic  ] 

('pen  hearth  steel  castin,gs  made  for  ] 
further  use  amounted  to  228  tons  or  I 
rs.  established  an  increase  of  a.boiit  ,60  per  cent,  and  ; 

ivoiild  tie  con-  basic  open  hearth  steel  casting.^  made  | 

for  sale  rose  100  Ions  to  702  tons.; 
making'  a  total  for  this  class  of  1.020 
to  sell  are  ni  long  t'ous.  Fourteen  tons  of  besseni- 

'led  to  appeni  p,.  f•;^f|(ings  was  made  for  further  use  ; 

and  a  total  of  111  tons  was  produced 
lor  .sale  making  a  total  output  of  137  i 

f  .'Jh’hni  HIcitiTc  steel  castings  declined] 

Iiiw.nl rninrvT'  slightly  to  702  long  tons,  consisting; 

”  of  6  tons  made  for  further  use  and  ^ 

!  COl’i  Ions  produced  for  sale.  ! 

Direct  steel  castings  for  Dctobci  , 

- - *  i  thus  amounted  to  1,84!)  long  tons,  of; 

which  1.601  tons  was  made  for  sale. 
—  I  I,  ]  the  lialance  being  used  by  the  pro- ! 

i  diicers  in  further  processes.  The 
average  monthly  output  of  steel  in- i 
J  t  gets  and  castings  for  the  year  is 

*•  '  noxv  .6,6.1100  long  tons  in  comparison  ■ 

Ltd  i  with  w  hich  figure  the  output  of  72.- i 

iF  ■,  j  POO  tons  for  the  current  month  stands  ; 

)o..  Ltd.  1  out  in  good  relief.  | 

ICO.,  Ltd.  'ANNOUNCEliG  ! 
un’^e^Kt!  PASSENGER  CUT! 

ted  an  active  ...  u.  i 

Ixical  bteaniahip  companies  an¬ 
nounce  a  substantial  decrease  in  tliird  ' 

.  .  ,  class  ea.st  and  westbound  continental  j 

!  companies  is  passenger  rates,  to  come  into  effect 

ard  Oil  Issues  Immediately.  The  eastbound  Ham- , 

burg  rate,  formerly  $125,  Is  now  re-' 
duced  to  $103.50,  while  the  Danzig 
rate  is  reduced  from  $115  to  $106.50.; 
fquest.  :  with  other  continental  rates  low  cred 

1  accordingly. 

P  g,  CO  '  'Vest'.iound  rates  rroai  Iliimhurg 

*  I  are  reduced  from  $125  to  $102. .50  and 

ties  •  !  those  from  Danzig  from  $135  to 

$1CG.50.  The  extra  charge  for  dis- 
‘NOW  York  infection  and  transit  expenses  rs 

alioHshcd.  The  ,\mericaii  head  tax 
and  American  and  European  vise 

.  . .  I  charges  are  additional  and  must  be. 

1  paid  by  passengers.  ) 


'  fianada's  .Sales  lax,  which  a  depu- 
j  lation  from  the  I  nited  States  has 
I  been  here  to  in\esligate.  has  liren 
I  .something  of  a  success  from  the  rev¬ 
enue  viewpoint.  Furthermore,  it,  is 
stated,  that  there  has  been  but  little 
lomplaint  in  eonnection  with  its  Im- 
•  position,  the  main  reason  being  that 
j  it  is  paid  In  the  first  place  liy  the 
maniifactiirev.  wholesaler,  and  iiii- 
i  porter,  and  then  passed  on  to  itie 
consumer.  It  is,  in  fact,  an  indirect 
lax  upon  Ihe  latter,  and  in  its  inci- 
ricnee  is  veiw  similar  to  that  of  the 
<iis!r>ms'  tariff  or  excise.  It  is  no: 
really  jxissihle  to  evade  It.  i 

Aniendinriif  Bonhic  Bercipis.  | 

During  the  seventeen  months  or, 
its  enforcement  the  Sales  Tax  has 
brought  to  Ihe  Canadian  treasury 
the  very  coiisideralile  sum  of  $72,- 
527,70f).7.5.  "hen  first  instituted  on 
May  If),  1926.  it  called  for  a  tax  of 
one  Per  cent,  on  all  sales  by  thc 
manufacturfr.  and  of  another  one 
per  cent,  on  resales  by  the  whole¬ 
saler  or  jobber,  togeiher  with  a  two 
per  cent,  tax  on  imports.  Diirirg  the 
period  from  .Iiine,  l!)2(i.  to  the  end 
of  ihe  fiscal  year,  .March  11,  1921, 
the  sum  of  .$.38,011,418.11  was  rol- 
lecteil,  or  an  average  of  something 
over  $1,i)0(),(MMi  per  inonih.  (n  May. 
i!)21.  however,  the  tax  was  amended 
and  was  ineieased  to  1  V>  tier  I'eui. 
per  rent,  on  resales  .and  lo  2V4  per 
cent,  on  iiupoils  hy  manulaetiirers, 
and  four  per  cent,  on  imports  l>y 
lonsiimers.  At-  a  V’onsequeiire  of  this 
increase  the  rei’ciids  have  a!niii 
doiihled,  and  amounted  in  Oetoiver 
la.st  to  $6,071.1!)!'.  .Novenihor.  it  is 
stated,  will  show  an  even  larger' 
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revenue  from  ihi.s  .“ource. 

Indeed,  the  department  estimates 
that  the  ta:r,  as  it  now  stands,  will 
bring  to  the  treasury  about  75,d0'),- 
O'-Ti  a  .vear.  or  an  amount  about 
equal  to  the  revenue  from  the  in¬ 
come  tax,  and  atiout  three-quarters 
Itiat  from  customs.  Upon ’this  esti¬ 
mate  Ihe  Sales  Tax  works  out  at 
about  nine  dollar.s  per  head.  man. 
woman  and  child. 

I'reni  Hie  revenue  geiting  vlew- 
jioinf,  it  has  an  advantage  over  tiie 
income  tax,  inasmiieh  a.s  it  is  no’ 
caiialdf  of  evasion.  From  Hie  .'■tand- 
lioinl  of  tlm  eonsumer  it  is  open  ro 
Ihe  olvicctlori  lh.it  it  is  nol  collected 
on  the  principle  of  ability  to  puj. 
'i'lie  ineome  lax  tiears  .iiioi e  heaviij 
uiion' the  rich  man  ihtm  the  poo-. 
The  .‘■'•alee  Tax  may  mear  more  tieav- 
ily  upon  Hie  poor  man  than  the  rieli. 
inasmiidi  as  ii  is  liased  not  upon 
atiilit)  to  nay,  but  up  >n  amouni  ol 


I  eon.'-iiinptioii.  'i'lic  man  witli  a 
I  healthy  family  of  five  may  iiar 
!  Hiroiigh  the  .Sales  'I'ax,  far  nioi'o  than 
I  thc  dyspeptic  millionaiic  w  ith  no 
family  at  all. 

j  It  is  partly  on  this  avs'oiint  that 
the  RepuhUean  Hovernment  of  the 
IJnitetl  States  has  hesitated  to  adojit 
iliis  form  of  faxation.  Jiowever  iirn- 


diicHvr  of  revenue  it  may  he.  H.s 
.sui'coss  in  ''iinada  tiom  the,  revenue 
v  iew  point  during  Hie  first  sevcntei  n 
iiiouflis  of  its  enforcement  Is  ,a 
striking  eomuientary  upon  the  com- 
Ijarativo  failure  of  the  Government 
to  enforce  Hie  war  profits  and  In- 
eoino  fax  acts  during  the  first  years 
of  tlieir  enforcement. 


Security  Salesmen  Wanted 

We  are  increa.sing  our  activities  in  .Montreal  iiial  liave  oiirning.v  on 
our  sales  staff  for  three  Itigh-grade  men  This  is  an  cxce)ition;H 
opportunity  for  men  witli  exix  iioiice  in  selling  seeurilies,  and  for 
men.  over  2.6,  of  good  education  and  standing,  who  wish  to  learn  Hie 
busincs.s.  For  interview  telephon'-  .Main  1217. 

BANKING  SERVICE  CORPORATION  LIMITED 

2t)'.*-!)!)  ST.  ,I"!KS  ST. 
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NeiK  Issue 


“As  over  .$4,000,000  of  this  issue  has  already  been  placed  in  thc  United 
State.s,  uc  offer  the  unsold  portion  for  subscription,  when,  a.s  and  if  issued 
and  received  by  us,  and  subject  to  the  approval  of  our  attorneys.” 


$7,500,000 


Manitoba  Power  Company,  Limited 

First  Mortgage  7%  Sinking  Fund  Gold  Bonds 

Series  “A” 

Guaranteed  as  to  Principal  and  Interest  by  endorsement  by  the 

Winnipeg  Electric  Railway  Company 

Dated  November  1,  1921.  •  _  Due  November  1,  1941. 

Interest  May  1st  and  Nov.  Ist.  Principal  and  interest  payable  in  New  York  at  the  Bank  of  Mortreal  in  gold  coin 
of  United  Slafe.s;  or,  at  Uie  holder’s  option,  in  Montreal.  Toronto  or  Winnipeg.  Canada.  Coupon  bonds  of  $100,  $500 
and  $1,000,  with  privilege  of  registration  as  to  principal.  Redeemable  in  whole  or  in  part,  at  option  of  Com¬ 
pany,  al  105  and  accrued  interest  on  any  interest  date  upon  90  days  notice.  Montreal  Trust  Co.,  Montreal,  Trustee. 

Amount  outstanding  at  any  time  limited  to  $35,000,000.  Presently  outstanding,  $7,500,000 

I  -  -  I 

From  a  letter  signed  by  Mr.  A.  W.  McLimont,  Vice  President,  we  summarize  the  following 

BUSINESS  \ND  PROPERTY: — The  Manitoba  Power  Company,  Ltd.,  incorporated  under 
Ihe  C'ompanies  Act  of  Canada,  was  formed  for  thc  purpose  of  developing  and  furnishing 
additional  hydro-electric  power  for  the  Winnipeg  Electric  Railway  Company  and  its  .sub¬ 
sidiaries.  which  own  and  operate  an  extensive  electric  railway,  light  and  power  system, 
serving  Greater  Winnipeg  and  the  .surrounding  territory  having  a  population  estimated 
to  exceed  275.000.  The  location  of  Winnipeg  in  Canada,  both  geographically  and  from 
the  point  of  view  of  trade  control  is  similar  to  that  of  Chicago  in  the  United  States. 

The  construction  of  the  above  development  will  he  under  the  supervision  of  Mr.  .lulian  C. 
Smith,  vice-president  and  general  manager  of  the  Shawinigan  Water  and  Power  Co.,  who 
was  also  chief  hydraulic  engineer  of  the  Cedars  Rapids  Mfg.  &  Power  Co.  development. 

SECURITY: — These  bonds  will  be  secured  by  a  first  mortgage  on  the  company’s  hydro¬ 
electric  plant  and  transmission  line  now  under  construction,  with  an  nltimate  capacity  of 
168,000  H.P.  and  an  initial  in.stallation  of  56,000  H.P.  Additional  bonds  may  only  he  i.ssued 
at  not  to  exceed  80%  of  the  cost  of  additions  and  betterments  to  the  property  and  provid¬ 
ed  net  earnings,  after  sinking  fund,  are  not  less  than  IVz  times  interest  charges  on  all 
bonds  issued  and  those  proposed  to  he  i.s.sued.  The  bonds  are  guaranteed,  h}’’  endorsement, 
as  to  principal  and  interest  by  the  Winnipeg  Electric  Railway  Company,  whose  operating 
properties,  including  subsidiaries,  have  been  appraised  by  the  Public  Utilities  Commis¬ 
sion  of  Manitoba  at  over  $2.5,000.000. 

EARNINGS  OF  GUAR.4NTOR: — The  net  earnings  of  the  Winnipeg  Electric  Railway 
Company,  the  guarantor,  have  increased  about  .36%  during  the  past  five  yeai's  and  for 
the  twelve  months  ended  August  31,  1921,  the  net  divisible  income,  after  payment  of 
all  bond  and  other  interest  charges  amounted  to  $957i674.  equal  to  over  l-)^  times  the 
annual  interest  requirements  of  these  bonds.  A  contract  will  be  entered  into  for  a  period 
of  twenty  years  from  first  date  of  delivery  of  power,  whereby  the  Winnipeg  Electric  Rail¬ 
way  Company,  the  guarantor,  will  agree  to  purcha.se  from  the  Manitoba  Power  Company, 
Limited,  a  minimum  amount  of  power  sufficient  to  pay  all  operating  expenses  and  taxes, 
as  well  as  interest  and  sinking  fund  requirements  on  these  bonds. 

SINKING  FUND: — The  mortgage  provides  for  a  sinking  fund  which  will  require  the 
payment  annually  from  November  1,  1926  to  November  1,  1930,  inclusive,  of  a  sum 
equal  to  1%  of  all  Series  “.4”  bonds  outstanding,  and  theraafter  until  maturity  of  a 
sum  equal  to  2%  of  all  Series  “A”  bonds  outstanding  for  the  purchase  if  possible  of 
Series  “A”  lionds  at  not  to  exceed  105  and  accrued  interest. 

CX)MMON  STOCK  WARRANTS: — Accompanying  the  present  bonds  are  warrants  entitling  thc 
holder  to  purchase  two  shares  of  common  stock  of  the  company  for  each  $1,000  bond  held,  at 
$10  per  share  after  May  1,  1922,  but  on  or  before  January  1,  1923,  or  at  $20  per  .shara  after  Jan¬ 
uary  1,  1923,  but  on  or  before  January  1,  1921.  These  wairants  are  not  negotiable  prior  to  Mav 
1,  1922. 

The  Manitoba  Power  Company.  Ltd.,  development  has  been  favorably  reported  apon  hy  Charles  O.  Lenz  of  New 
York;  Parsons,  Klapp,  Brickerhoff  &  Doaglas  of  New  Y’ork;  and  The  Fraser,  Brace  Co..  I,td.,  of  Montreal  and  .New 
Y’ork.  All  legal  details  in  connection  with  this  issue  will  be  approved  by  E.  R.  Parkins,  K.C,  and  Brown,  .Mont¬ 
gomery  &  Mc.Michael,  .Montreal;  and  .Messrs.  Simhsoo,  Thacher  &  Bartlett,  New  York. 

Price  100  and  interest,  to  3deld  7% 

The  statement*  in  this  circular  are  from  official  source.s  which  we  believe  to  be  reliable  and  upon  wliich  wo 
'  acted  in  purchasing:  these  securities. 

NESBITT,  THOMSON  &  COMPANY 


LIMITED 

222  St  James  Street  Montreal 

H■'^MlLTON 


LONDON,  Ont 


RENE-T.  LECLERC 

160  St.  James  Si-,  Montreal 
76  St.  Peter  St.,  Quebec 


ALDRED  &  CO.,  Limited 

Montreal 


New  York 


London 


Orders  may  be  telegraq>hed  or  telephoned  at  our  expense 
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WE  OFFER  AND  RECOMilLND 
FOR  INVESTMENT 

Manitoba  Power  Co. 


FIRST  MORTOAliE  V/c 
RONDS. 

Ouaranteod  a»  to  Principal  and 
Interest  by  the  AVinnipos  KK*o- 
irir  Railway. 

Principal  and  interest  payab!*' 
in  Xevv  York  or  in  Canada  at 
the  holder’s  option. 

Price  100  and  Interest 
to  yield  7*^. 

Pull  particulars  of  this 'attra''- 
tl\*c  Issue  will  1k‘  sent  you  on 
request.  \V  lito— 

HANSON  BROS. 

XntrsieMU  Securitiej, 

160  Si  Janes  SiMonbtal 


We  own  and  offer 

Grand  Trunk  Pacific  3’s 

Ooaranteed  by  Dominion 
of  Canada 

Do*  Jaa.  1. 1962.  Principal  and 
intexcac  paTcble  In  U.S.  funda 

To  Yield  y0}% 

C.N.O.  Ry.aH’s 

Guaranteed  by  Dominion 
of  Canada 
Due  Mav  19, 1961 
To  YUU5S7% 

Island  of  Montreal  6’s 

(Metropolitan  Commiasion) 
Dae  Not.  1, 1926 

To  YitU  6% 

City  of  Victoria  6*s 

Dae  loir  21.  1930 

To  YieU  605% 

City  of  Calgary 

Dae  1942 

T0YiM6OO% 

City  of  Medicine  Hat  5*b 

Dee  Oct.  1. 1934 

To  YieU  6.60% 

PoUForticmlarsom 

Appiieatim 

Greenshields  &  Co, 

investment  sECuarnBs 
Montrealt  17  S(.  ]oiin  Street 

ToroBCot  34iaugniaatBaat 
Ottawat  CmmI  AMban 


AHGON.AI  T  GOLD. 

I  holtl  1000  shares  (Jl.OO)  Ar/fonaut', 
I  O'o/rf,  purt  )iascd  at  40r.  7*/rasf  I 

.wire  me  your  opinion  repardiny  some.  I 
— .1.  B..  Contrecoeur,  Que.  , 

Answer — recent  report  issued  l>y 
the  firm  of  Geo.  Hamilton  &  Co.,  who 
sponsored  the  .yrgonaut  issue,  shows 
as  follows: —  ! 


*  while  it  is  difficult  to  diag-nose  the 

•r  '  situation  very  far  ahead,  it  looks  as 

H_  _  _  ___  _  *'  I  ‘  though  there  should  he  a  good  pros- 

INTS  TO  INV"F*^TORS 

A  A  ^  JL  A  Xa/^  A  As  T  '  '  A^  '1^  A  AX  I  at  least  for  another  year  ttnd  by  that 

^  t  .  I  time  the  situation  should  have  cleared 

_____  .  _____  sufficiently  for  it  to  get  back  to  its 

.  ^  ..  ——————  I  ijjieg  Qf  business. 

~  ,  Wlien  the  new  liquor  iaw-s  went  into'  same  category  as  issues  of  some  other  in  the  case  of  l>oth  Ihese  companie.s. 

A  great  many  requests  arc  re-  (force  in  Ontario  it  was  thought  that  '^‘'mpanies  which  have  passed  through ;  it  is  hard  to  take  the  last  annual 

celled  ]or  personal  replies  to  en-  .  the  earning  power  of  the  hotels  would  Periods  of  good  and  bad  times.  |  statements  and  reach  a  decision  as  to 

ejutnea.  Correspondents  should  ,1,0  severely  affected.  This  has  proved  Montreal  Tramways  stocks  arc  list-  whether  they  are  going  to  he  able  to 

Keep  in  mind  that  it  is  necessary  to  I  to  be  entirely  wrong,  as  the  earnings  <»»  the  Montreal  Slock  Kxcliango.  maintain  dividends  or  not,  because  the 


enclose  stamped  and  addressed  en¬ 
velope  when  direct  reply  is  re¬ 
quired. 

Owing  to  the  targe  number  of  cn- 


ot  the  larger  hotels  have  taen  cn  a  They  are  not  always  quoted  on  the  conditions  under  which  they  arc  oi'er- 

bigger  scale  during  the  past  few  years  Exchange  list,  be<'ause  they  arc  not  i  ating  to-day  are  so  va.stly  different 

than  when  they  operated  with  liquor  '’cry  active.  In  the  last  market  list  1  from  what  they  were  at  the  time  they 

licenses.  they  were  around  70  asked.  In  1921  j  made  up  their  last  statements. 


During  the  pa.st  year  considerable  1 1  'J“'''ics  rcctiivd  and  the  time  re-  ||  The  Xorthern  Hotels,  Limited,  en-  f'lp’h  price  has  been  74  and  the 


development  work  has  been  done,  both 
on  the  200  and  the  new  350  foot  levels. . 
I  ndergTound  workings  011  the  200  foot ! 
level  is  in  excess  of  2,000  feet,  while  | 
several  hundred  feet  of  drifting  has' 
been  done  on  the  lover  level.  The  I 
chief  feature  of  the  3.50  foot  gallery  j 
lies  in  the  ‘'Hainville  V'ein,”  which  up 
to  the  present  has  been  opened  up  for 
a  total  length  of  250  feet  giving  .an 
average  value  of  over  *20  per  ton. 
The  workings  on  this  level  are  .5  feet 
in  width,  .so  far.  although  the  vein' 
itself,  along  which  development  work  i 
is  being  carried  out.  l.s  known  to  be  ] 
much  wider.  In  no  case,  in  those  I 
workings  on  all  levels,  have  the  ends  ■ 
of  any  veins  been  reached.  .Vnotlicr 
vein  known  as  No.  354  has  liecn  cut . 
for  ai'proximately  40  feet  and  has 
averaged  over  $20  per  ton. 


qiiircd  to  sevure  the  information  in  1;  torpriso  i.r  being  carHed  out  as  it  hast  *3. 


eonneetioe.  leith  a  great  many  1/  i  been  shown  over  u  period  of  si-veral 
them,  it  is  impossible  to  get  all  re-  j.tear.s  that  their  present  premises  arc 
plies  in  during  the  weci:  in  which  1  altogether  too  small  an.'  they  could 
they  arc  received.  1  handle  a  great  dotj  more  Intsiuess  and 

.4/1  enquiries  arc  handled  as  c.r-  make  considerably  more  lu-ofits  by 
pcditiously  as  possible  and  if  your  j  buiUiing  a  new  addition  to  the  hotel. 
answer  is  not  published  in  an  early  i  H  was  on  this  account  that  plans  wane 
issue  we  would  .suggest  your  keep-  \  'oid  for  the  new  wing,  now  being  fin- 


terprise  i.e  being  eai  Hed  out  as  it  has  *o"  *>3.  I  AI.BKRTjV  Fl,OrU  -MILLS, 

i  been  shown  over  a  period  of  several  '^'hc  seenrities  of  the  corporation;  advise  me  through 

j.tear.s  that  their  pre.sent  premises  are  have  always  been  sel.mg  rather  low.,  investors  column  the 

.altogether  too  small  an.'  they  could  one  of  the  main  reasons  for  this  being ,  standing  of  Alberta  Flour 

handle  a  great  do.-J  more  bu.siness  and  that  it  was  always  found  difficult  to :  ^ 


make  considerably  more  lu-ofits  by  as  much  information  regarding 

building  a  new  addition  to  the  hotel,  them  as  the  inve.sting  public  would 
It  was  on  this  account  that  plans  wane  *■''0. 
laid  for  the  new  wing,  now  being  fin-  - 


ing  in  touch  with  the  page  in  order  Ij  anced  by  the  issue  of  8  p.c.  lucferrod  MAFHTIMK  MOTION  I’K'Tl'HK  GO. 


to  find  the.  reply  to  your  query 
when  it  appears. 


s  a  fair  investment  for  a  I  think  of  purchasing  maritime  .Mov- 


ntenee  operations.^ 

Is  there  any  prosprel  of  selling  this 
stock  at  the  present  time! — F.  O.  II.. 
iVinnipeg. 

.•\nswer — The  Alberta  Flour  Mills  is  I 


j  biisinossmau,  luit  ow  ing  to  its  limited  |  '"d  Picture  Co. 


,  still  in  the  market  trying  to  di.spose  of 


' -  I  amount  it  might  not  be  easy  to  realize  !  $25,00 

- — - -  on,  as  would  be  the  case  with  securi- I '■''."'’•'f 

and  the  company  has  a  long  way  to  go  ties  that  arc  listed  on  the  Exchanges,  mont. 


Please  give  me  yoiiv  opinion 


stock,  in  order  to  complete  thetr  mill 


yet  before  It  can  be  stated  there  is' 


reaarding  same.-B/.l  FA  OSF.  OiHrr- "  operation.  This  is  be- 

ill#?  <1<nie  lar#4oly  in  tho  Ontario  Held. 

An.swer-The  Maritime  Motion  ric- I  '•'hore  is  no  market  for  the  .stock,  but] 


any  likelihood  of  it  being  able  to  pull  |  <’.VNADA  .^TK.VM.'^HIF.s:  1’Ukk..  .\Nd!  ture 


any  veins  1-een  reached  Vnotlier '  WJIALK.N  IM’LD  GO.M.MO.V  |wilh  headquarters  at  .‘Sydney.  N..S.,| 

in  known  a.s  No  354  has  lieen  cut.  company  will  liavc  to  come  I  think  of  pnrel.asing  tiu  /o/ZoictDo  announce  that  they  haie  lu-odueisl 

(■  ai'proximatelv  40  feet  and  has  upon  |  ■'>'''C"n7.‘c.s:  Canada  /?/,  oi, i.s/u'ps  Grc/.,  'Tlig  Timber,”  its  first  pu  ture,  with  a, 

eraged  over  $'0  per  ton  '  ^  Pievail  in  the  pulp  in-  m'hairn  Fulp  &  Paper  Com.  G/cusc  ]  complete  cost  of  $40,000,  which  in  said, 

\  siimmnrv  .if  the  eneinee.-Q-  ,-ene-.o'  These  have  been  upset  to  an  -dive  me  your  opinion  regarding  same,  to  be  $10,000  less  than  the  produelioiG 

ows  that  values  of  uT  different^  “I'/'’''''/''' '•  I'.V.s/Moaa/,  ti»c.  guarantee  given  by  the  As.sociated  | 

ins,  taken  at  the  .surface  and  at  the  ^  -''>««*''■  f'anada  .Stcam.sliips  prefer-  Kxhihitors  of  New  York,  a  Fathe  .sul,- j 

ft'  ”00  ft  and  350  ft  levels  runs  ‘  should  have  a  ehaiieo.  Many  '"cd  is  soiling  at  an  iinusiiallv  low  sidiary,  who  have  contracted  to  fur-; 

)m  '*15  to '$"8  per  ton  The  con  !  have  been  laiying  the  stock  juieo  for  a  7  i>.e.  preferred  issue,  nish  a  continuous  distriliution  of  “Dig' 

isus  of  opinion  based  on  the  en'  I  it  was  so  chc.sT,  they  There  has  been  a  go.^d  deal  of  di.sciis-  Timber”  lor  a  i>eriod  of  not  less  than 

leers’  reports  ts  that  the  propenv  '  'h^re  wa.s  an>  <  ham  e  at  -n'en  as  to  w  ii.  ther  the  company  would  two  nor  more  than  .seven  years, 

der  the  control  of  the.  Xrgoniut*  through  it  would  be  't'  able  to  continue  the  jiaynient  of  a  I  Tho  company  has  $15(t,o00  paid  into 

la  T  i.,  V  .*  :  I>os.siblo  for  the  preferred  .and  common  '  P  e.  .lividend.  Interests  in  the  com- I  the  treasury  bv  stoekholder.s.  $40,(»Oo| 


I  shows  that  values  of  the  different 
I  veins,  taken  at  the  .surface  and  at  the; 
I  85  ft.,  200  ft.,  and  350  ft.  levels  runs  '■ 
^  from  *15  to  $2S  per  ton.  'I'he  con-! 
Lsensus  of  opinion,  based  on  the  en-j 
gineers’  reports  ts  that  the  properly' 
under  the  control  of  the.  .\rgonauti 
Gold,  Limited,  is  one  containing  a  very  j 
large  tonnage  of  paying  mineral  .and  i 
that  its  value  is  likely  to  increase  witJi  j 
the  deepening  of  its  works,  due  to  the  i 
presence  of  an  extensively  rich 
porphry  dyke.  Timber  is  now  being ; 
[cut  with  a  view  to  beginning  thej 
construction  of  a  new  mill  next  spring  j 
and  a  standard  gauge  railway  is  be- : 
ing  built  to  Argonaut  and  is  expected 
to  be  finished  by  December  qext.  i 

-  i 

NUKOL  STOCK.  ! 


ture  Company  of  Canadit.  Limited, '  there  is  still  a  campaign 

with  headquarters  at  .‘Sydney.  on  to  soli  some  of  it  m  Ontario,  you 

announce  that  they  have  produeisl  might  be  able  to  otter  it  through  .some 
..r.  rn-  1  a  ’.1  Toronto  broker.  \on  would  likely 

Ill#;  Timbor,  its  first  putiiro,  witli  a,  .  ,  ,  , 

,  ,  a  4-  •axxA.x.x  3. ’  I  ii  liavo  to  fuKo  a  p^ood  deal  les.s  than 

complete  cost  of  $40,000.  which  ir.  said,  i  i  •  .u 

4  1,  **0  000  I  4V  lu  As  4  vou  paid  tor  it.  because  during  the 

to  be  $10,000  less  than  the  prodiuMion'  ‘  ^  ,  4;. 

’  ,  ...  .  4  ii  per  od  of  construction  those  securities 

feuaranteo  pivcn  by  the  Assoi-iated  I  ’  '  .  .  , 

7s  1  1  -4  0  ■*.  I  13  *u  ,.i  ;  are  hard  to  niarkeU 


RE-INVESTING 

By  carefulto"  going  over 
your  present  list  of  hold¬ 
ings  with  an  investment 
specialist  some  changes 
might  be  suggested  that 
would  improve  the  condi¬ 
tion  of  your  investments. 

The  National  City  Com¬ 
pany  can  place  before  you 
a  broad  range  of  offerings 
that  will  enable  you  to 
gauge  accurately  the  value 
of  the  bonds  you  purchase. 
tVe  will  gladly  send  you 
our  list 

The  National  City  Company 

Limlied 

Olftca : 

74  Ndn  Daai*  Stret  Wcat,  Mrabnl. 

10  Ktof  St  Eail,  IfeCirJ,  BilMmf, 

T*mt«,  Oil.  Halifu.  H.  S. 


The  company  has  $15(t,o00  paid  into 
the  trcasur.v  by  stockholder.'^.  $40, COO , 


to  sell  at  least  double  tho  pieseut  |  I""’y  have  claimed  right  along  that  if  i  has  been  used  in  the  production  of 
prices  and  on  that  account  thi  spcvul- 1  If"'  financing  was  arranged  earn-  —Big  Timlier,”  un<l  approximati  ly  i 


prices  and  on  that  account  the  speeui- j  H"'  financing  was  arranged  carn¬ 
ation  appeals  to  them.  i  iugs  of  ttic  c(>mpany  were  .suflUient  to 

At  the  present  time  the  pnrch.ase !  I'l"'  "H  'Kind  anil  debenture  intcre.st 
of  the  preferred  .stock  Is  ju.st  a|"i’‘l  lb®  fuH  payment  of  dit  idend 

gamble.  You  just  have  to  take  it  and  -  "n  Ibe  lueforied  stock. 


lew  nnanemg  was  arranged  earn-  •'Big  Timlier,”  un<l  approximatily! 
ot  tile  ctimiian.v  were  .suflUient  to  $10o,000  put  into  property,  equipment, 
all  Ixitid  atid  tlebcnture  intere.st  I  and  organization. 

rt'.so  the  full  payment  of  dit  idend  j  The  company’s  estimate  places  the 
le  preforied  stock.  profits  to  be  derived  from  ’’Big  ’rini- 


trtist  to  luck  because  theie  is  no  way|  This  new  linancing  has  now  been  her”  in  the  next  two  years,  at  *150, Ouo. 
of  determining  now.  and  there  is  no-,  ‘^""cti 'tied  by  the  shareholibrs  and  an  u  is  pointed  ont  ht  those  o|)crnting 


It  is  pointed  ont  ht  those  o|)crnting 
e  company  tliat  the  location  of  the 


I  hold  130  shares  AitVo/  Stork,  pur-i  ,he  closest  .studv  of  it  have  alwuvs 
chasing  price,  $2.00.  Please  give  »ic ;  maintained  that  nothing  would  be 
your  opinion  regarding  saarc.— E/,V- i  for  thA  nrefen-eu  an,t 


ASCI  Ah  HEADER,  Kitchener,  Ont. 


body  w  ho  <an  guess,  for  a  eeriainty  ;  appi  oximatelj  *i'.,ooi',()i)o  has  the  company  tliat  the  location  of  the 

w'hether  the  company  is  likely  to  make  I  'unrketed  in  the  Ganaiian  field,  studio  near  tlie  Bras  d'Gr  l.akcsl  | 

good  or  not.  If  is  such  a  big  under- 1  "bon  tlie  i.ssue  has  been  disposed  of  country  with  its  abund.ant  scenery  in 
taking  that  everybod>  hojics  it  doesi  lb®  company  .should  be  rid  of  all  its  ppcat  \arlcty  goes  to  make  a  low  op- 
come  through.  ’fhosc  w  ho  have  made  j  ®'i‘l®''ii"biiP  liabilities.  Lcen  during  erafing  cost  as  compared  to  that  of 
the  closest  .study  of  it  have  always’**"'  P'csent  year  which  h.is  liren  an!  ^  .studio  which  has  to  transport  its 
maintained  that  nothing  would  be;  ®bu'5'>ual  one,  owing  to  tin-  fulling  off;  personnel  for  long  distances  in  order! 
saved  for  the  preferred  ami  common :  business  on  the  Atlantic,  it  i.s .  secure  the  right  settings  for  tliciri 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(ienerators,  60  &  2.i  cy.,  large  &  small  Genorafors,  Direct  Current  all 
sizes.  Mators  60  cycle,  2a  cycle  and  direct  current,  all  phases  and 
voltages  -new  and  used  equipment. 

ffiffirult  potrer  appHvationn  a  rtrl  inoIntcH pfant»  oiir  ftpecialty. 

Industrial  Ensrineerinar  Comi»einif 

OAftnda,  klml^ed 

f .'ori.Mif/fuiir  frri/firuVr.t  t^terfriral  Equipment 

Royal  Bank  ^  Carlaw  Bld^. 


WINIISOR,  ON  r. 


TORONTO,  ONT. 


saved  for  the  preferred  and  eonimon;^*^  husiness  on  the  Atlantic,  it  i>s 
shareholders  and  that  the  l>endholdors  ®^«tted  the  l  ornpany  has  niaOde  all  its 


3yrri.  shareholders  and  that  the  l>endholdors  «oinpaii>  nas  iiuuie  an  itsi  Another  asset  of  the  coin|>«qny  ' 

Answer  Nukol  slock  has  no  value.  I  would  have  to  takc|''*®'f  ‘'barges  and  dividends  on  fbe  Lj,  thp,,.  contract  with  the  Associated 

The  company  has  gone  into  liquids-  property.  '  l>®®fei'®«l  stock.  |  Pvwu.i.A,.«  ac  vaw  v,.,.u  'ri.i.  i- 

tion  and  It  is  doubtful  whether  the 


stock  will  be  worth  anything  or  not. 


LA  MACHINE  AGIHCOLE 
TIONALE. 


BHITIS-'H  EMPIRE  STEEL  GORPOl!- 
ATION. 


In  our  last  issue  it  was  stated  that  1 .supply  of  the  stock  was  very 
the  securities  of  British  Empire  Steel  '■'‘'‘i®®  ‘ban  is  u.suall.v  ilie  cas. 


*  ^  Kxhibitors  of  New  York.  'I'his  is  a 

Gne  of  the  reasons  whj  Steamships  supsirtiarv  of  Pafhe  who  are  .  rediled 
prtrferred  sold  as  low  as  ,t  did,  even  being  the  largc.si  of  the  big  .lis- 

while  paying  ,  p.c..  was  that  the  float-  „.|hutors  of  lo-dav.  ”Blg  Timber”  is 
mg  supply  of  the  stock  was  very  receive  a  distribution  in  Europe, 
much  larger  than  ts  usually  the  case  ^^^rica  a.s  well  as  In  Ameri.a. 


/  contemplate  bvpino  stock  in  fhi$  \  Corporation  had  not  been  listed  as  yet'  piefoircd  Issues.  This  was  due  director  fs  John  W.  Noble,  for- 

^mpany.  Would  you  kindly  tell  me:  '  on  the  New  York  Stock  Ex(  bangc, ' ''*  ’*1°  Ibat  one  of  the  l.arge  mpru-  a  director  for  Metro  Froham. 

.1.  Is  this  company  established  on*  This  was  intended  to  read  that' they  j  'bsposed  of  a  good  deal  of  it  ’ _ 


'  sound  ba.sis?  j  had  not  as  yet  been  tradi  d  in  on  the 

I  2.  Is  its  management  conscriafti-c ;  New  York  Exchange.  Application  has 
)  and  efflcienlf  )•  !  been  made  for  the  listing  of  the 


in  tho  market  a  few  yeai.s  ago  and 
it  is  also  .stated  that  .a  eonsidcr.able 


DURANT  .MOTOR  GO.  OF  <^\NAD\ 
/  will  greatly  apprerigte  if  you  ran 


been  made  for  the  listing  of  ,he ;  of  *  bo  Preferred  i.ssue 


ENGLISH  ELECTRIC 
COMPANY  of  CANADA 


Qfo 


CF3n7LATI\'E  PREFEBBED 
SHARES. 

The  Board  ot  Directors  is  com¬ 
posed  of  men  of  outstanding 
prominence  In  their  various 
spheres  ot  business  and  finance, 
and  the  proposition  has  stood 
the  test  of  the  severest  Investi¬ 
gation  from  every  angle.  tVe 
can  therefore  recommend  It  as 
one  of  the  soundest  securities 
ever  offered  to  the  Canadian 
Investor. 

Price  I  $100  per  share,  with  a 
40<;^  bonus  ot  common  stock. 

A  circular  upon  request. 


ltgiBsnV|baos*OMBiw 

(Mvea-ntcHT  Mmiw6 

12  King  St  East  Toronto. 


3.  What  is  the  equity  behind  f/tc  share.s  and  approval  for  listing  v.asj ’'’®  Canadian  market  from 
common  stock  and  what  is  the  actual  <  accorded  to  tho  securities  by  the  New]  Around  jirosent  iirices  it 

value  of  a  $100  share  of  common  York  Stock  Exchange.  .No  trading,!  f>i'®*ty  <’b)se  to  14  p.c.  on  the  in- 

stockf-CASCART.  Montreal.  ,  however,  has  as  yet  taken  place  in  the,  '■®«‘"*c'‘‘  "•*'*■  ®f,  J'"* 

Answer— I.a  Machine  Agricole  Na- 1  stock.  It  is  .stated  that  the  rea.son  fori  large  yield,  tliore  is  alvvay.s 

tionnle  is  a  company  which  inanii- i  this  is  that  before  actual  trading  can  amount  of  .speculdtion  in  it. 

facturcs  farming  implements  and  also  j  occur  there  has  to  he  a  certain 

has  a  tractor.  The  plant  is  located  at  j  amount  of  the  stock  on  the  New  York  |  "  '***’SC  ' '■turn. 


Montmagny.  Que.  During  the  past  i  register  of  the  Nova  Scotia  Steel  &  i  ^ 

year  an  endeavor  was  made  to  place  I  UoaU  which  has  to  he  converted!'''  -i"  <be  larger  pulp 

the  bonds  of  this  company,  largely  , nth  the  securities  of  Briti.sh  Empire :  been  passing  through 

throughout  the  Province  of  Quebec.  (Steel  Goi  potation.  It  is  the  intention  i ^  “ 

The  common  stock  of  the  company  .  to  have  all  British  Empire  Steel  sec  ur-'  bght  made  by  resident  Mc- 

vvonld  be  largely  bt>nu.s  and  would  not,  ities  listed  and  traded  in  in  Montreal,  'c'J'-'  asw.ciules  to  pull 

have  any  value  over  and  alwvc  what,  Toronto  and  New  York,  '  „  .v  "  J''?’,,""' 

represented  by  goodwill.  ■  m.VNITUBA  POWER  BO.VDS  ,\.Nd{  f  '"'b®-'**-  The  compan> 

As  regards  your  enquiry  suggesting!  G.VN.XD.V  GEMK.NT.  !  has  three  plants  now  in  ojieralion  and 

some  financial  institution  might  be  j  /  am  offered  Manitoba  Power  ‘ 'o.  i  “  'I  prepared  -with  a 

interested  in  it  themselves,  this  is  be-1  7  p.e.  bonds,  due  1941.  I.rt  me  Aaoir  of  starting  np  again  Uf  the 

yond  our  power  to  answer,  but  yon’  by  return  mail  if  they  are  O.K..  and  prodUfUon  ,r  )OUt  9 )  p.u  of 

can  likely  obtain  the  information  on,  ,ohat  you  think  of  Cement,  com.  oiid  '  1"  'sposed  o  «,  wo  customei.'! 

.Ai.  '  ,  .  .  .  ,  .1  under  contract  and  it  is  claimed  that 

this  from  any  bank  manager.  j  preferred;  also  best  and  safest  buy  .  immediate  market  for  the 

MFXIGW  PETROI  EFM  AND  IN  I  ‘ |  balance  in  Seattle  and  other  American 

JML-NR  AN  ILIKOLLI-M  AND  1-'-  An.swer — The  Mamlolia  Power  t  o. ;  ,  , 

TERNATIONAL  P.YPER.  |  bonds,  due  1941,  are  being  put  out  on!  i>ulp  scuritios  were  all  very 

I  think  of  pttrcIwsiHi;  the  following  a  l.asis  to  yield  .  i>.c.  and  the  sub- 1  ^p^.^^cly  affected  in  the  recent  setback. 


,  .  ^  itetr  Durant  Motors  offer.  at  $10.ilii 

union.  Around  iiresent  iirices  it  .  .  ■ 

1  .1.  ..  share.  .Also  when  will  they  begin 

.  '  .  ,  ,  ,  fo  opnntef — Bl  BSCRIBER,  .uhawin-l 

stmciit  ami,  of  course,  when  you  ,  I 

.  .  ,  •  .  igan  falls.  1 

t  .such  .a  large  yield,  there  is  always  ...w  r.  ....  ..  .. 

certain  amount  of  sfiecul.vtion  in  it.  ..  *'  'iran  .  olor  e.  <<  | 

ere  it  a  certainty  you  could  not  buy  has  purchas^l  a  plant  at 

to  yield  such  a  large  leturn.  of  Toronto  and  the 

Hegarding  Whalen  Pulp  &  I'aper  of  the  bnlldings  is  now 

ills  conimnn  -ill  tho  i.nio  *8bing  place,  with  a  view  of  turning 


have  any  value  over  and  alvovc  what ,  Toi  onto  and  New  York 
would  be  considered  such  value  as  is  i  _ 

represented  by  goodwill.  ■  m.VNITUB.V  POWER  BO.VDS  ,\.NDi 

As  regards  your  enquiry  suggesting!  G.VN.XD.V  GEMK.NT.  ' 

some  financial  institution  might  be  [  /  am  offered.  Manitoba  Power  <'o.\ 


interested  in  it  themselves,  this  is  I.e-j  7  p.r.  bonds,  due  1941.  I.rt  me  Aiioicj 
yond  our  power  to  answer,  but  yon’  by  return  mail  if  they  are  O.K..  and\ 

I  can  likely  obtain  the  information  on.  n.hat  you  think  of  Cement,  com.  andj 

:  this  from  any  bank  manager.  preferred;  also  best  and  safest  buy  I 


MEXIGAN  PETROLEl  .M  AND  .\n.swer — The  Manitolia  Power  Go.; 

TERNAT10N.A.L  P.YPER.  j  bonds,  due  1941,  are  being  put  out  on! 

I  think  of  purchasing  the  following  a.  basis  to  yield  7  ji.e.  and  tbe  snb- 1 


I  out  In  Ganada  what  will  be  kno-wn  as! 
the  Durant  motor  car.  .Mr.  Durant  ' 
w.a.s  the  former  head  of  the  Geneial  ! 
Motors  Gorporation,  of  the  United, 
States,  and  he  originated  several  of 
the  cars  that  are  manufactured  1i>  I 
this  corporation.  little  over  a  year! 
ago  he  severed  all  active  connection  ! 
with  the  tlencraJ  Motors  Gorporation, 
and  afterwards  formed  the  Durant 
-Motor  Uompany.  of  the  United  State.s, 
with  plants  at  different  point.s,  one  | 
being  in  .Michigan  and  tho  other  at  ; 
Long  Island,  outside  of  New  York.  At  | 
both  plants  he  will  concentrate  on  thei 
production  of  the  Durant  car,  which 
is  to  .sell  on  the  -American  market 
somewhere  in  the  nelghl>orbo<xl  of, 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


securities:  Mexican  Petroleum,  at  scribers  to  the  bonds  al.so  have  t"® '  beeau.se  there  was  .'^o  much  of  them  *^**'’- 

116,  International  Paper  at  SGl^.  j  option  to  buy  common  stock  for  a  cer- |  market.s,  both  The  American  plants  have  started 

Please  give  me  your  opinion  regarding  1  lain  period  at  *lii  a  sliare  and  for  a ;  Toronto  and  Montreal  and  the  opctalion  and  are  shipping  cars  to 
same.— J.  W.,  Toronto.  !  certain  other  perio<l  at  $20  a  share,  in  ;  .selling  carried  them  to  much  ‘iealers.  Following  this  .Mr.  Durani 

Answer — These  are  both  very  inter- [  proportion  to  the  amount  of  iHUidsi  levels  than  was  the  case  with  ond  some  associates  formed  tlie  Uun- 

esting  purchases  from  a  speculative ;  subscribed  for.  These  ptiblic  utility  other  issues.  Recently  there  adian  company,  m  order  to  turn  out  a 

standpoint.  Mexican  Petroleum  has  j  corporations  in  Uanada  have  had  been  some  buying  of  Whalen  ''P®  f"®  *be  Canadian  market  and  for 

been  pounded  to  death  by  the  shorts;  great  succe.ss  and  on  this  account  the  co„,n,on  py  pcoide  -who  thought  it  was  cxpoiT.  .-At  the  outset  what  they  pro- 

i  because  there  was  a  report  out  that  |  bonds  of  such  companies  are  in  dis-  cheap  slock  that  might  be  put  away  Pose  doing  is  to  a.ssemble  the  various 

\  the  fields  in  Mexico  were  gradually  j  tinct  favor  with  investors  in  t.'anada,  pull.  parts  and  put  the  car  togethcT  at  the 

I  becoming  depleted.  Every  little  while, ;  Would  class  Ganada  Genient  com-  _  Ganadian  plant,  hut  they  state  that 

however,  the  Doheny  interests  who  !  nion  and  preferred  .stocks  as  fair  in-  c.’.ANADA  CEMENT  J’REFERRED  ultimately  it  is  their  intention  to  man- 

I  are  in  control  of  Mexican  Petroleum.  |  dustrial  securities,  l)Ut  there  are  a  AND  MO.NTRIC.A  i .  'I'RAMWAYS  ufacture  as  many  of  tho  parts  as  pos- 

I  jumped  into  the  market  and  gave  thcl  ntimber  of  other  Ganadian  issues  that  UEBE.NTUltE  STOCJv.  .sible  in  Ganada  and  gradually  evolve 


the  fields  in  Mexico  were  gradually  j  tinct  favor  with  investors  in  t.'anada,  pull.  parts  and  put  the  car  togethcT  at  the 

becoming  depleted.  Every  little  while, ;  Would  class  Ganada  Genient  com-  _  Ganadian  plant,  hut  they  state  that 

however,  the  Doheny  interests  who  !  nion  and  preferred  .stocks  as  fair  in-  c.’.ANADA  CEMENT  J’REFERRED  ultimately  it  l.s  their  intention  to  man- 

are  in  control  of  Mexican  Petroleum.  |  dustrial  securities,  l)Ut  there  are  a  AND  MO.NTRIC.A  i .  'I'RAMWAYS  ufacture  as  many  of  the  parts  as  pos- 

jumped  into  the  market  and  gave  thcl  ntimber  of  other  Canadian  issues  that  UEBE.NTUltE  STOCK.  sible  in  Ganada  and  gradually  evolve 

shorts  a  merrj-  run  for  their  money. ,  naturally  occupy  a  po.sition  of  being  j  think  of  purrhasing  the  following  an  all-Ganadian  car.  Their"  endeavor ' 

Recent  reports  have  indicated  that  the;  l>oth  better  and  .safer.  Tbe  rea.son  of  securities:  Canaria  (^f'nunt  preferred,  \  if*  piYiduce  h  <*ai’  that,  will  Lrsf  niocl  j 

earnings  of  the  company  have  con-;  this  is  that  the  cement  industry  ran-  Tramivai/.t  Co.  5  p.r.  Dehen-  the  rcqiiirernent.s  of  the  larKcsl  iPini- 

tinued  at  a  high  level.  There  is  al- !  not  be  classed  as  yet  as  being  estab-  fvre  stock,  both  at  market  price,  her  of  automobile  buyers.  ' 

ways  a  great  deal  of  action  in  it,  up]  lished  on  a  firm  ba.sis  and  that  this  j’lease  give  me  your  opinion  regarding  A  portion  of  the  .stock  of  the  Gana- 


and  down,  and  it  is  not  a  very  safe]  view  is  taken  by  investors  is  reflected  j 


Where  is  Tramirays  debenture]  diaii  company  lias  been  put  out  on  the 


stock  to  buy,  because  the  spreads  in'  by  the  price  at  -which  the  preferred  stock  traded  in.'  Is  there  an  arfiuc  Ganadian  market  and  of  tlie  total  <ap- 
it  are  so  marked.  With  the  cmI  .stoi  ks  '  and  common  stocks  of  Ganada  Gcinent  niarkct  for  it? — J.  C.,  Kingston,  Ont.  ilal  of  $1,500,000  it  is  .stated  that  .Mr.  i 


in  greater  fa\or  and  with  such  a  Company  are  now  selling, 
large  short  intere.st  In  Mexican  Petrol- 1  Over  a.  period  of  time  an  analysis  j  paf.  jrjven  a  good  account  of  if. self  and  paid  for  *750,000  and  the  balance' 
eum,  it  would  not  be  surprising  to  see  should  prove  that  securities  of  OgilviCj  rlglit  through  tho  i  eadjustnient  per-  of  *750,000  is  lieiiig  placed  in  Ganada. 

the  BtocJc  bound  up  .several  points  at  Flour  Mills  and  Dominion  Textile  f’o. .  jc,).  The  company  ha.s  al.so  continued  Thu  company  only  lias  the  one  class 

any  time.  It  is  one  of  those  stocks,  preferred  would  rank  in  a  higher  t  la.ss  dividend  on  its  common,  although  of  stock,  there  laOng  no  bonds  nor 
however,  that  you  have  to  -watch  than  would  be  the  case  with  Canada  forced  during  the  last  couple  of  years  preferred  stock  ahead  of  if.  As  such 

closely  all  the  time.  Cement.  to  draw  on  its  suiplus  account,  in  it  looks  like  an  attractive  speculation 

Intern,ational  Paper  is  a  most  inter-  - —  order  to  meet  the  pu.vments.  Tlic  for  anybody  to  he  intere.sted  in,  an  ! 

esting  stock.  In  the  past  fetv  years  NORTHERN  Hfn’KI.S,  I.I.MITKD.  management  have  taken  the  view  that  enterprise  with  a  group  of  people  wlm 

there  has  been  as  much  as  $150  a|  Kindly  advise  if  you  would  cons'.der  (pje,  •wa.s  a  .safe  policy  to  iiursuo,  as  have  alread.v  haxJ  considerable  success 

share  earned  on  the  common  stock  !  the,  y orthrrn  Hotels,  Ltd.,  S  p.e.  pre-  (hg  shareholders  did  not  get  as  much  (n  ,a  similar  line  of  industry.  Accoi-<l- 

and  no  dividend  paid  on  il.There  is  a:  ferred  stock  a  good  investment  for  a  as  they  might  have  in  prosperous  jng  to  pre.sent  jilans  the  «'omi)any| 


Answer— Can.ad,a  Gement  preferred  l.'urant  and  his  as.soclates  have  taken 


esting  stock.  In  the  past  fetv  years 
there  has  been  as  much  as  $150  a 


fight  on  now  for  control  and  .some  of!  business  man. — .4.  fl.  C.,  Toronto.  times  and. 


.surplus  should  be  producing  early  next  year 


the  large  shareholders  are  in  favor  of!  Answer — The  8  p.c.  preferred  stock  should  be  available  for  dividends  in  a  ami  the  car  should  be  available  for 
a  dividend  distribution.  The  Dodge ;  of  Northern  Hotels,  Eimited.  is  an  if.^s  pro.sperous  perlisi  tho  season  of  1922. 


a  dividend  distribution.  The  Dodge ;  of  Northern  Hotels,  Eimited.  is  an  if.^s  pro.sperous  perlisi 
interests,  who  have  been  in  control,!  issue  that  is  being  made  by  iicople  t.'anada  Genient  preUired  might  be 
have  always  hold  that  a  dividend  on  t  who  are  building  an  addition  to  wh.it  classed  as  a  semi-speculative  prefer- 
tbe  common  was  a  long  way  off.  I  was  formerly  known  as  the  Mossop  rcsl.  which  ha.s  not  as  yet  established 


tbe  common  was  a  long  way  off.  (was  formerly  Known  rt.s  -- 
They  have  taken  the  view  that  sev- j  Hotel  on  Yonge  Street.  Toronto. 

oral  of  the  plants  in  the  United  States'  _ _ _ _ 

are  no  longer  of  any  use.  bet-auso  the;  - 

forests  around  them  have  become  de- , 
ploted.  They  claim  that  these  plants 

would  have  to  be  written  off  before ,  A  »»4X  Yfill 

there  could  possibly  be  a  dividend  on  /bIC  i  WW 

I  the  common.  The  people  who  have 

I  been  accumulating  the  stock,  howeaer,  C’M/’MI 

1  do  not  agree  with  this  and  a  show-  B^MvIU 

*  down  is  likely  to  take  place  at  the* 

!  next  annual  meeting.  .Many  Gana-  Xo  the  Editor*  “Financial 
i  dians  bought  it  as  a  very  attractive  (bold*  I 

speculation  when  it  was  above  70.  ‘  •  (think  of  purchasinftt 


Are  You  a  Stockholder 

ENQUIRY  COUPON 


RIOHIX.).N  PRCiSPKt  T--^.  j 

;  I  should  be  extrenielp  obliged  if  you  ' 
;  would  advise  ine,  through  the  medium  j 
'  of  your  paper,  irhat  you  think  of  the  ^ 
sperulotivc  possibilities  of  Riordon  1 
;  around  8.  and  also  what  the  prospects  \ 
are  of  this  company  renrhing  a  sound 
basis,  leith  what  results  1o  share-  '. 
holders?— COSSTAXT  READER,  Que¬ 
bec. 

Answer — The  attempt  to  pull  the 
Riordon  Company  out  of  the  hole  has  i 
not  reached  a  stage  yet  where  it  is 
po.ssible  to  say  whether  it  is  likely 
to  result  in  success  or  not.  As  things 
turned  out,  it  was  one  gigantic  mess  , 


To  the  Editor,  “Financial  Times,”  Montreal. 

I  i?hin^  of  purchasing!  following  securities  : 

I’leasc  giAe  me  jonr  opinion  (free  of  charge)  regarding  same. 


Name  of  Enquirer 


Nom  de  plume . 

The  Replies  nlll  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  uf  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  oat  line  act  desired. 


classed  as  a  scmi-sr>eculat!ve  i)refer-  O.NT.ARIO  .‘‘TEEL  PRODUtrr.S.  * 

red.  which  ha.s  pot  as  yet  established  as  a  subscriber  to  Financial  Times, 
it.se.lf  in  the  rulnd.s  of  investors  in  the  /  would  like  to  know  your  opinion  as  ' 

- — .  '  why  Ontario  Nteel  Products,  on  | 

eight  per  cent,  stork,  is  selling  nroiindl 
40.  Would  you  ronsider  it  n  pure.hose 
there  to  average  up  stock  bought 

Itockholder  ? 

Lawrence  Flour  will  be  able  to  ron- 
tinuc  its  8  p.c.  dividend  rate? — R.  ./. 
>eVUr“Ul<l  Brorkvillr. 

Answer— Ontario  Steel  Proflucts,  al-' 
’  Montreal.  though  .stlll  paying  an  8  p.e.  dividend. 

owing  securities  :  ’v!”;'/'  ""'Z 

_  a  lot. of  penple  who  doubt  -whether  It 

ee  of  charge)  regarding  same.  will  pe  able  to  maintain  ih«;  k  p.r.  rate. 

Purchasing  Price  ,  Considering  the  price  at  which  you 

!!  Ixiught  your  stock,  the  current  price  : 

.  is  still  too  close  to  it  to  justify  aver- 

.  aging.  1 

!  Just  at  the  present  time  the  induat-  ‘ 
rial  situation  is  too  uncertain  to  deter- 

.  mine  whether  these  companies  are 

.  likely  to  be  able  to  maintain  their; 

dlxddends.  This  explains  -why  the 

. .  stxjck  declined  even  after  the,  declara- 1 

in  Tbe  Financinl  Times,  under  tion  was  made.  | 

of  the  enquirer,  and  a  marked  There  Is  a  fair  chance  of  the  St. , 

Lawrence  Flour  Mills  being  able  toj 
I  continue  its  6  p.c.  dividend.  The  mlll-| 

ing  companies  have  come  through  the  * 
-  readjustment  period  pretty  well  and  j 


Insure  Y our  Investments 


An  industrial  security  is  sound  prorided  : 

1.  The  Company  deals  in  a  product  for  <  which 
there  is  an  assured  and  increasing  demand. 

2.  The  Company  is  a  going  concern  as  diatiaguish- 
ed  from  a  new  promotion  enterprise. 

3 .  The  officers  and  directors  of  the  Company  are 
men  of  unquestioned  integrity  anti  recoenhwd 
ability. 

4.  The  total  value  of  tbe  Company’s  property  af¬ 
fords  ample  protection  for  the  inrestmoat,  and 
sufficient  surplus  to  aasure  dlvidendn. 

5.  Tho  Company  shows  eaminge  suffletent  to  meet 
interest  or  dividend  charges  tbrouch  periods  of 
prosperity  or  depression. 

The  above  requisites  are  emphasized 

to  a  marked  degree  in  the 

Engriish  Electric  Company 

of  Canada,  Limited 

The  8%  Cnmulatlve  Preference  Stock,  which  carries  the 
substantial  bonus  of  4075  Common,  will  stand  the  test 
of  thorough  examination  from  every  angle. 

No  industry  forms  a  sounder  basis  for  an  industrial  In¬ 
vestment  than  the  electrical  manufacturing  industry. 

Write  for  full  particulars  to 

(gnadion  Debentures 

Corporation 

Limited 

Established  1910 
36  King  St  East  TORONTO 

Phone  Adelaido  AO.’MI 


Buy 

Long  Term  Bonds 
Now 

History  will  fail  to  repeat  itself 
if  the  standard  interest  rate  is  not 
greatly  reduced  long  before  many 
of  the  bond  issues  now  available  at 
an  interest  yield  of  six  percent  w 
better,  become  due.  When  in¬ 
terest  rates  decHne  high  interest 
bearing  securities  of  long  maturity 
naturally  enhance  in  value. 

We  can  place  your  funds  in  a 
wide  variety  of  the  highest  class 
securities  offering  all  the  possibili¬ 
ties  of  favorable  changes  in  money 
conditions  of  the  future. 

Write  for  the  Investment  Guide* 

Before  you  invest^  consult  us. 

^milius  Jarvis  &  Ca 

tfarvis  Build.n^  ^ LtMttVD 


warvis  Butldinc 
103  Bity  S.r,,,. 

^Mranto.  Canada 


aaOMihaU  AMiHta 

Um<io&,SiCl.Jb9 
Ottawa,  Canada 


INVESTMENT  BANKERS 
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(Tilf  f  Inanrial 


Published  Every  Satnrday  at  83*  (’rais  Street  West,  .  -  — -  LIKE  A  (iAMBLE.  I  I 

Montreal,  by  The  Montreal  Financial  Times  Publish-  analyze  just  what  is  taking  place  and  how  it  .‘s  "Will  you  tell  me  why  it  is  that  a| - - — - - * 

ing  Company,  Limited.  taking  place.  But  somewhere  there  must  be  a  heavy  doctor  will  refuse  a  gilt-edged  se-  The  head  of  a  big  industrial  cor-  A  linaiicler  who  had  a  large  oarti- 

H  FinrPT  TAV  discrepancy.  This  being  the  case,  It  is  only  a  matter-  curity  and  will  turn  right  around  |  poration  had  advised  a  cousin  that  cipation  In  the  pool  that  advanced 

- - — - -  —  . . .  of  time  until  the  situation  will  adjust  itself  and  the  ^  stock  that  has  not  a|  the  shares  of  the  com-  St.  Louis  Southwestern  stocks  in 

SUBSCBIPTI05  PRICE  I  In  Canada.  $3.00  a  year:  $1-76  competition  so  much  feared  by  Canadian  and  other  hundred  of  making  ■  FRIENDLY  pany  were  not  an  at-  in  conversation  with  a  friend. 

«...  _ .u-  T_  /I _ .  n.i..!..  10.  .  -aaar-  7o  uf  va.ua.uiau  auu  oiuei  a„o(  ?”  H  a  oiiestion  oricn  nuT  hV  ADVK  I-  mii-phnur.  thiin  talked’  F,{l  for  the  rarnmnn  Aft.... 


laws  would  put  an  end  to  a  situation  In  which  a  firm 
or  a  country  could  continue  to  buy  on  a  basis  of  a 
100  p.c.  mark  and  sell  on  the  basis  of  a  2  p.c.  mark. 
While  the  condition  continues.  It  Is  difficult  to  trace  1 
and  analyze  just  what  is  taking  place  and  how  it  .‘s 
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for  six  months.  In  Great  Britain,  128.  a  year;  7s.  producers  will  disaonear' 
for  six  months.  In  the  United  States.  $3.60  a  year;  P'^0'’i»cers  will  disappear. 

$2.00  for  six  months. 

.40TERTISIXG  Rate  Cards  on  application  at  ail  our  of-  The  Uncmployi 
flee#  or  from  any  responsible  Advertising  Agency.  Limitation 

CABLE.  ABDRESS:  "Flntimes”:  W.  U.  Code.  The  latest  objection  to 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  suggested  at  the  Washi 
menu. 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  ”  ">enace  the  w 

atlve,  R.  V.  Rittenbouse.  Phone.  Adelaide  946.  This  objection,  it  is  trui 


The  Unemployment  Menace  and 
Limitation  of  Armament 


good?”  is  a  ((uestion  often  put  by  ADVICE  tractive  purchase,  then  "talked”  5u  for  the  common.  After 
local  bond  salesmen.  Most  of  tae  adding  that  in  his  opin-  Aovember  collapse  he  e.\pressed 

lists  exhibited  by  doctors  show  that  ion  they  were  selling  too  high.  In  the  same  friend  his  regrets  that 

they  have  a  distinct  penenant  for  next  two  weeks  the  shares  rose  about  advice  had  proven  faulty, 
securities  that  very  quickly  l)cro!!ie|  20  points.  “You  neerin  t  worry  about  me,”  re- ^ 

valueless.  In  fact,  in  a  great  many  ;  The  cousin  called  on  the  executive.  friend.  "I  prayed  the  double 


The  latest  objection  to  the  limitation  of  armament, !  bond  .salcfameti  repori  uiui  iio.:-|  "j  thou.aht  you  said  tire  stock  would 

suggested  at  the  Washington  Conference,  is  that  Its  |  tv th*!-  "it Tr  ‘.'How' 

leenss  moTinf.a  tvia  warm  wifK  tlicy  hdve,  becdUsc  ot  thc  1  d.  ^  p. o  |  j  up,]  j  fhought  1  was  giving  J 


success  will  ntenace  the  world  with  uneniployniont.  portion  of  .stui 
This  objection,  it  is  true.  Is  not  entirely  new,  but  it  |  very  little  use. 


ua.c,  f/i.  ......  .—  o.-  1-.-.  I  uuu  i  inougoi  1  was  grvrng 

por-tion  of  .stuif  they  have  which  rs  of  ypu  good  advice,”  was  the  reply. 


“How’s  that?” 

“I  missed  the  top  by  a  point,  and 
sold  out  at  39.”  i 


"ller’c's  tire  funny  part. 


NEW  YORK  OFFICFi:  42  Broadway  Joseph  A.  Klein,  lately  been  sufficiently  urged  to  become  a  On  the  local  Street  it  is  olten  ^  go  .le  of  tire  stock  The  lu 

U.  S.  Representative.  Phone,  Broad  4476.  topic  of  public  conversation.  ^  one.  Not  stronger 

OK  RifihnnfTflfa  IT  r  2  ■Davlwa  A.  Co..  In  irencral.  the  arffiiment  Ir  that  there  are  at  OreRent  '  ^  _  \  disillusion  hiiu,  I  e.xpress-  L’V’rf^’w 
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Railway  Rates  Gradually  Falling. 

Deflation  in  the  cost  of  living  goes  forward  slowly. 


The  lure  of  gold  money  is  nowhere ! 
stronger  than  in  Wall  Street.  It  is 

I  In  general,  the  argument  Is  that  there  are  at  present CvTuicat  schemed  On  the"othe7  huud'.  i  prr"l)‘e”ophHoil' Uiarth  T  nh'^'  ENGLISH  amder"^lSe  annual  In- 1 
some  millions  of  people  out  of  employment  in  America  I  it  is  stated  tliat  in  this  (brecuun  go  up  in  syini>athy  with  the"  general  come  runs  into  six  or' 

and  Europe  constituting  a  constant  threat  to  society  I  there  has  been  a  distinct  iniproVv.-  market.  He  sold’ out  'at  the  top  seven  figures,  should  be 

and  civilization.  Limitation  of  armament  instcarl  of  '  the  past  few  A,h1-  ’  '  f-.  clircct^or  in  a  long  list  of  corpora-, 

_ _  ,  ......  ,  .  i  that  many  doctors  are  now  adopling  “Thntv  -i  r.nnn  imnaii  ”  tions,  although  it  might  be  thought 

creating  employment,  will  add  to  unemployment  and].  w;,,  (...v  any-  ’nttiriuptcd  Uasnise  tha' 


c.vauoB  e.ninoyniem.  win  aua  lo  unempioymeni  arm  ]  airy- L, 

I  therefore  to  th^  threat  of  thc  unemployed.  M'hat  j  thing  at  all,  but  simply  place  t^teir !  ; 
about  It?  investment  problems  in  .he  hands  ol  . 


that  such  a  man  would  despise  the 
$2o  gold-pteee  paid  a  director  for  at-, 


uiiiig  at  an,  oui,  anuni^  ijiaw  ervlliini’-  else  hut  hero-ftrr  whan  i*  '  Kuiu-ine-oe  imia  a  inreewr  lor  ac- 

investment  problems  in  the  hands  of  ^  to  tips  on  the  sto-k  ^niTet  ^-fQfJancc  at  each  meeting.  But  many 
people  who  make  a  study  tf  such  ^  frieml.”  men  are 

undortakingo.  _ _  avia  for  the  glittering  com.  They 


Deflation  in  the  cost  of  living  goes  forward  slowly.  There  is  just  enough  appearance  of  truth  to  thc  r>CQl)le  who  make  a  study  if  such  jy^t  consider  me  a.s  a  friend 

-but  it  goes  forward.  That  it  goes  slowly  is  a  cause  Of  argument  to  make  It  dangerous.  undertaK.ng.i.  ^  ^  ^  -  I  arc  indeed  busy  on  davs  when  a 

discontent  In  many  quarters,  but  it  is  the  factor  of  jt  Js  a  fact  that  in  pre-war  days,  wa.r  preparations  LARGE  (STITLY  OF  MONEY.  A  group  of  promoters  who  know  [  m-mber  of  their  companies  have 

safety  In  the  situation.  Mhere  thc  decline  has  been 'gave  employment  to  millions  of  men.  There  were  thc  In  view  of  the  gtnciv.!  sci.batk  that  more  aliout  .veiling  stock  than  ml  |  mcotings;  they  motor  fmntically 


sharp,  there  has  followed  financial  dl.stress  and  com-  |  enormous  armies  of  Germany  and  Russia,  a  large '  occurred,  there  is  a  go'. 


,  .  arc  indeetl  busy  on  days  when  a 

\  gioup  of  promoters  who  know  nunibt  r  of  their  companies  have. 


raercial  confusion. 


Where  it  has  gone  slowly,  the  I  army  in  France  another  in  Italv  vet  another  j,.  '  uncxpe.T.’dly  large  » .a  tract  of  land  in  each  just  long  enough  to  be  maiTtcd 

hpan  ahia  ta  ^  in  p.iancc.  anotucr  lu  Italy,  yet  anoinei  "i .  amount  of  money  1  here  i;;  IhrousLout  TOOK  1  KOI  ! I  Oklahoma  for  a  “present”  and  collect,  the  gold  piece. 


production  leased  from  meeting  to  meeting,  staying  at 
a  tiact  of  land  in  each  just  long  enough  to  be  maiTtcd 


various  Interests  have  been  able  to  adjust  themselves  Uti.stria— in  fact,  the  whole  of  Europe 


the  country  available  foi  investment. 


c.'ipitalized  jn  England,  similarly,  there  arc 


to  the  new  conditions  with  little  danger  to  themsi Ives  i  arms  and  armies.  Great  Britain,  America  and  Japan  ;  Bond  salesmen  reijort  that  even  in  company  at  a  big  figure  and  sold  many ’’professional  directors”  with  a 


or  their  aseociates. 


been  called  Is  that  in  freight  and  passenger  rates  on  I  armies  accounfe 
the  railways.  Reductions  have  been  orderwi  by  the  Those  who  act 
Board  of  Railway  Commissioners  on  all  steam  rail-  jn  the  millions. 


all  contributed  their  quota  of  soldiers.  Then  came  I  Hie  country  disti ict.s,  where  crops  stock  to  farmers  at  .$]0(' a  .share.  ,-reat  fondness  for  the  gold  guinea  I 

o  raot-iaae  ..-siai.  ina,.™!.  a ..  aaa..iao  1 1  „  ,i.„  I  were  not  nearly  as  good  as  had  iieen  I  luiiKing  little  ot  their  asset.s,  the  which  is  the  fee  in  that  country.  In 

-  marines  which,  thou„li  numerically  less  th.in  the  people  seemed  to  have  a  promoters  sold  enough  stock  to  en-  fact,  they  are  so  well  known  that  a| 

niies,  accounteil  for  many  hundreds  of  thousands.  fair  amount  of  funds  and  are  putting  aide  out.-i(lors  (o  olit.aiu  control  of  namo  has  lieen  coined  for  them — ; 

Those  who  actually  wore  the  uniform  were  numbered  I  them  into  issic  ;  to  make  them  earn  the  new  company.  Eeforc  tlieir  stock  they  ajc  called  “guinea  pigs.”  | 

the  millions.  But  this  was  not  all.  Guns  and  7a s  much  mom  y  as  possible  over  the  seliing  camiiai.srii  was  at  an  cr.d,  ei!  . 


The  latest  adjustment  to  which  public  attention  has  ,  the  marines  which,  though  numerically  less  than  the  nromoSs'sold 

called  Is  that  in  freight  and  passenger  rates  on  armies,  accounted  for  many  hundreds  of  thousands.  fair  araolm^^offumls  and  are  putting  al.lo  out,-i(lors  (o  oldaiu  contn 


But  this  was  not  all. 


ways  in  Canada,  effective  December  1st.  Though  the  powder  had  to  be  manufactured,  battle  ships  of  many  |  1“  *1"  '''O'-  there  H  a  |  disco-,  rrios  made  tlR’ir  land  iminen.se 


reduction  in  freight  rates  was  referred  to  as  amount¬ 
ing  to  10  p.c..  It  was  explained  by  Chief  Commiiwloner 


classes  had  to  be  built  and  maintained. 


general  tendency  lo  try  and  get  aslly  valuable. 
'  much  earning  power  as  pos.sible  out  j  The  prom 


oters  were  then  eager  to 


In  .gathering  petroleum  statistics: 
the  .Mexican  Government  maintains: 

a  standard  of  ef-' 


Nor  was  this  all.  Hardly  ever  was  there  a  time  lot  money  and  in  many  seciioi.s  iius  buy  the  stork  back  from  whut  they  WHERE  MENH'O  ficiency  surpas- 


( arvell  tb#t  they  w’ere  not  10  p.c.  of  present  rates  but  wlien  armies  or  navies  were  not  being  used  in  the  i  lepresents  a  .great  change  as  eo;n-  prc::urned  to  lx-  "sucker’’  fariner.s.  l.S  EEITCIENT 
10  p.c.  of  thc  increase  put  into  effect  a  year  ago  by  vvork  for  which  tliey  were  intended  They  wore  con- I  with  a  year  a.go.  .Many  people  I'i  cy  Ind  up  to  $300  a  sliarc,  and  the 

order  of  the  Commiskioners.  stantlv  engaged  in  destroving  the  houses  and  r.rooertv !  >'^‘=>''^'-‘0  to  keep  almost  too  fannor.s  gciieraliy  took  their  profits,  far  as  lo  assigr 

Tha  aaaa-oi  affaa,  f  tK  la  •  .  1  -  '  s.  cngagtfi  iH  UBsu oyiug  tue  uou^cs  auu  propenj  proportion  ot  their  money  m  -  company  to  wa 

The  general  effect  of  the  order  is  to  leduce  u’c.ght  of  the  antagonists.  Then  armies  of  workmen  had  to  ^  ab.soUi.,eiy -liquid  form.  Two  Toronto  men  were  t.ilkin"  on  The  rea 

rates  to  a  basis  of  25  p.c.  in  the  East  and  20  p.c.  in  the  be  employed  in  repairing  the  damage.  j  *  a  street  car  ^  Mexic 

West  above  the  rates  effective  prior  to  the  first  increase  it  looked  almost  as  though  half  thc  population  of  thc  ,  ABSENf  1.  01  DLTIING.  “Toronto  has  the  rot-  ^rolled  b.v  Anw 

in  Sept.  1920,  and  to  reduce  all  sleeping,  parlor  and  world  derived  its  employment  either  directly  or  in- 1  election  date  draws  nearer  SVMKATIIY  tenest  cct  of  bankers 

Pullman  rates  one-half  of  the  increase  granted  in  1920.  directly  through  preparation  for  or  results  of  war.  |  bcttTngTn’"^  gonero^^^^  w«rbl  ”  said  one  ““TIi-c^mA  oL"  Ws'  lax. 

Docreascs  in  the  cost  of  living,  like  inci-eases,  do  Yet  even  then  there  was  unemployment.  The  idle  I  far  the  largest  number  of  bets  re-  them  who  knows  he  i«  alive  If  operations  beir 
not  begin  at  any  specific  point  or  end  at  any  .specific  walked  the  streets  and  threatened.  Others,  as  a  last  |  eordod  have  been  cm  the  outcome  in  those  br.nkera  would  go"  to  dig.ging  different 

point,  and  they  do  not  follow  any  set  order.  AH  that  resort,  put  on  uniforms  and  got  three  meals  and  60c  Lawrence  Division,  vviieie  ilu  .  e  p, -3  f,i,d  ict.  the  sewer  digger.;  run  wnOcH 

can  be  said  Is  that  they  begin  somewhere— presumalily  per  day.  ‘.*’1  -lessi.-.  iuink;;  our  financial  matters  £1.^^  all  five 

at  the  point  of  greatest  inflation  and  weakest  support.  Now,  the  point  is:  What  will  happen  if  we  restrict  '  has  ruled  whcrCTcr  any  wmgerrhHve  but”  wc'’would ’alT  diToTTvplmhr'S 
This  reduction  has  the  effect  of  lowering  the  co.st  of  the  size  of  armies  and  navies  which  horetoforc  have  j  been  made  ami  so  far  nobody  h^’’ i  goj^-pcbing  before  thc  sewers  were  ‘^‘Lner. 
production  of  certain  lines  of  goods  dependent  thereon,  given  a  living  to  so  many  men?  Will  w'e  not  simply  j  ^bown  up  who  seems  to  be  j  done.’’  4  -taxpayer  v 

with  the  result  that  shortly  the  selling  price  of  these  add  to  the  number  of  unemployed,  and  how  can  we  ‘T  couldn’t  borrow  any  money,  gtjekpin  and  aci 

goods  Is  reduced,  also.  Thus,  from  the  centre  of  dis-  handle  such  a  complicated  problem?  V  »  *  either,”  said  the  other  men,  mildly, 

iurbance  the  ripple  extends  in  widening  circles  till  it  The  an.swcr  might  be  that  other  opportunities  for  a  VEBSATrLE  EXECI  T! VE.  .  ..  ,,  ppnartment  o'  a  bi--^ 

covers  the  entire  surface.  employment  will  be  created— the  unemployed  will  go  Although  ho  modestly  denies  the  |  macliinery  manufacturing  plant  tele“  " 

Transportation  charges  are,  of  course,  a  vital  eon-  to  work,  and  produce.  assertion,  M.  Gudin,  vioc-presideiii !  '  ,craphin.g  l>y  thc  his  income  tax 

sideration  In  every  field  of  manufacturing  and  pro-  To  this  is  offered  the  objection  that  there  already  is  '  of  the  International  General  Kicctric  |  jY'pj.; {{jojj  rontinenial  code  isj  loff.s  to  bo  deduc 

ductlve  endeavor.  Government  control  and  interfer-  overproduction  the  proof  whereof  is  found  in  j^be  7'?’’.^®  matters  per- 1 ’J'ELEGKAI'IIY  (piite  the  vogue,  j -fjies.  sitorms, 

ence  a  year  ago  had  driven  the  railways  not  only  of  existihg  unemployment  and  Bolshevism.  Mv  mnnoRn  lT,i  iraL.n,i  m-m-a 


lepresents  ;i  .great  change  as  coin-  prc::urne(l  to  be  ’’siiekei'’  fariner.s.  l.S  EEEK'IENT  sed  by  no  other.- 
pared  with  a  j-ear  a.go.  .Many  people  ’I'bey  bid  up  to  $300  a  share,  and  the  It  even  goes  so 

w'cro  inclined  to  keep  almo.st  too  fanners  gciieraliy  took  their  profits,  far  as  lo  assign  one  man  to  each  oil  1 

large  a  proportion  of  their  money  m  - -  company  to  watch  things  as  they  go  | 

absoUv»eiy-liqu:(l  form.  Two  Toronto  men  were  t.ilking  on  The  reason  for  this  is  appar-, 

*  -e  •v-  ’F  ^  street  car  -Mexican  oil  company,  con-! 

ABSENi  E  OF  DETTI.NG.  ‘  '  “Toronto  has  the  roi-  ‘rolled  b.y  American  interests,  pro-! 

As  the  election  date  draws  nearer  S'l  ’HI-’ VTIIY  tenest  -ot  of  bankers  rl'‘'’es  oil  under  three  different 
there  continues  to  be  an  absence  of  *  of  anv  .  ib-  in  the  anotJier ' 

betting  on  the  general  resuit.  So  ^aid  one.  ‘  “Tlir;7 isn’t  one 

far  the  largest  number  of  bets  re-  ,^010  who  knows  he  is  alive.  If  """ '^^^p 

corded  have  been  cm  the  outcome  la  rpo-p  bmkera  would  go  to  ciig.ging  different  names.  The  name 

St.  Lawrence  Division,  where  ilu:e  ge-wens  and  let  the  sewer  di'  ger  ;  run  7*^®  company  is  known 

is  a  merry  contest  lictween  .Messi.-.  jj,  i.-ink-  our  fimneial”  matters  '  nited  States  is  different  1 

•  . .  ”  -  'T®  O'"  "nanciai  riiauers  This  concern  is  not! 

the,  large.st  operator  lu  .Mexico,  I 
cit'aer.  I 


j  ..I.ai’ler  and  Balliint>ne.  E^ven  mono:,  i,p  j^  njore  competent  hands, 

has  rulecl  wherever  any  wageip  have  vvouid  all  die  of  typhoid  or 


odds  whatever.  cither,”  said  thc  other  man,  mildly. 

^  ^  * 

A  VERSATrLE  EXEClTiVE. 

department  of  a  big 

Although  ho  modestly  denies  the  j  niacliinery  nianutacturing  plant  tele¬ 
assertion,  M.  Gudin,  vicc-presideiii !  ,craphin.g  l>y  thc 

!  of  the  International  General  Kicctric  |  fY'pj.;  t  ontinenlal  code  is 

I  Go.,  Is  an  expert  In  all  matters  per- 1 ’J'L j,i-;t;|{Al'[fY  (piite  tlic  vogue. 


ur-othing  before  thc  fcvvcrs  were  “  '  _ _ 

'"5’  .  A  taxpayer  who  lost  a  v'aluable. 

"I  couldut  borrow  any  iimney,  gjjcbpijj  jjjid  advertised  without  re-! 
ther,”  said  thc  other  man,  mildly.  consulted  the  ! 

I’KYl.NCir  TO  law  to  see  if  he: 
In  the  radio  department  of  a  big  iSiiOW  .V  LOSS  could  deduct  its' 
acliinery  inanufacturing  plant  tele-  value  in  figuring, 

graphing  l>y  thc  his  income  tax.  He  found  that  a 
TEKIOK  rontinenial  code  is|  loff.s  to  be  deducted  must  arise  from 
■iEEGKArilY  (piite  thc  vogue,  j -fii-es.  storms,  shipwreck  or  other  j 


ence  a  year  ago  had  driven  the  railways  not  only  of  existihg  unemployment  and  Bolshevism  ^  Vtot-'a'  ,  k  .Moncigrapher:  ca,suab,y.  or  from  theft.’’  Although 

...  ,.,,4  .  4,  .  *  uueiiii  KiyniLiK,  aim  tMObuev  loin.  dally  intimate  with  Japan.  Ho  is  a  ...nd  otlicc  boys  have  learned  the  rode  not  knowin.g  whether  his  pin  had 

anada,  but  of  the  world  into  such  a  conc},itlon  that  It  Apparently,  between  the  devil  of  war  and  the  deep  close  personal  friend  of  many  of  ttie  and  wh-n  rteccssity  arises  can  send  been  lost  or  .stolen,  lie  deducted  the! 

seemed  impossible  for  them  to  get  costs  of  operation  sea  of  unemployment,  we  are  In  quite  a  bad  way.  most  important  business  men  ol  that,  n  message  to  an  engineer  at  some  value  he  placed  on  it,  but  it  was  not 

do’wn  to  anything  like  normal  levels  again.  With  the  We  offer  the  view  that  these  arguments  overlook  '  huild’n.g.  Each  iiUowed.  Unless  he  established  that! 

government  railways  in  Canada  losing  $100,000,000  per  fundamental  facts.  The  earth  Is  here  and  the  water  |  “’ips  10  the;  Crieiu, ;  engineer  has  his  c.  II  k-’.ter.  If  he  is  jt  was  .stolen,  no  dcdiietion  could  be  I 

7.,  „  (♦  1  (--.I  4  ,  1  uiiuaim  iiiai  liteiB.  eariii  IS  nere,  aim  me  Wdiei,  I  Jjj  J„g, gilt, J-.10,  ir.  .some  other  ofliec  when  wanted  on  taken.  Otherwise  the  loss  did  not 

annum  on  operations,  it  seemwl  suicidal  to  reduce  and  the  sunshine  is  around  us — gratis,  so  far  as  any-  jaiiancse  life  and  psycholo^yy  t  iaTjthc  telephone,  an  ofticc  unknown  to  f^n  within  thc  “other  casualty”  pro- 

transportation  rates  without  first  getting  costs  down, —  thing  man  has  done  to  create  them— and  all  that  lacks  j  few  men  are  fortunate  enough  to  ob- ;  his  stenrgrapher,  she  sends  out  his  vision.  But  the  taxpayer  clid  not; 

and  how  to  get  costs  down  was  the  problem.  How-  i.s  the  effort  of  man  applied  to  these  gifts  of  nature  in  I  hoars  the  call  and  gives  .•‘.is  ^top  there.  He  iiLseitcd  the  follow- 1 


ever,  the  cost  of  food  and  of  other  necessities  grad-  order  to  supply  his  requirements.  I,  - -  ,  -  ,  .  , ,  toin^hnno  in  this 

luHly,  as  described,  worked  downwards  and  finally  the  Thc  objection  that  there  is  overproduction  weakens  gri-.icDil"vt”rsrii?  the  JapaneU^'iiian- way  both  tinie  and  steps ’are  saved. 

railways  were  able  to  effect  a  cut  in  the  wages  of  when  placed  face-to-face  with  the  basis  for  all  this  uer,  and  tlio  recent  Japanese  visiiorc-  ^  - 

employees.  Other  costs  of  operation,  also,  have  fallen  !  talk— namely  the  want  of  food  and  clothing  etc.,  on  to  the  United  States  even  asserted  |  The  dnuble  bottom  is  well  known 
and  all  this  is  now  being  reflected  in  a  further  cut  In  the  part  of  the  Individual.  Manifestly  then  the  real  .'(Im’vn  some  skill  i  jn  Wall  t  iieet.  A  good  many  people 

::  •^t^ff>H"oi;:^in‘i«:THE  D0iBi,E  rtid^^ihS 

duce  the  cost  of  manufacture  and  of  food  and  of  the  What  we  have  to  deal  with  is  not  the  problem  of  claims  that  the  result  more  nearly  EEVEl-  there  were  such 

cost  of  living,  generally.  employment  but  that  of  distribution.  resembled  an  Arizona  cactus.  things  as  triple  and 

The  process  Is  slow  but  It  is  sure  and  It  is  safe.  At  the  very  worst,  we  would  not  greatly  alter  the  quadruple  bottoms,  and  numerous 

In  the  course  of  time  It  will  again  bring  us  to  the  situation  existing  heretofore  If  we  limited  armaments  ALLAN  KYAN  IN  THE  MARKET.  /hi;\hPre 


Although  it  is  not  generally  known. !  location,  the.  rail  bein.g  turned  over  jjjcr  j^  nis  home  town  paper; 

!  ha,s  composed  a  g-ood  deal  oflto  th“  ne.ircst  telephone.  In  this  "  “lx>st  or  Stolen — Valuable  dia- 


in  Wall  Direet.  A  good  many  people 
have  reached  lor  it, 
THE  DOIBI.E  only  to  find  that 
EEVEl,  there  were  such 

things  as  triple  and 
quadruple  bottoms,  and  numerous 
bulls  in  the  year  of  grace  1921  have 
decided  from  time  lo  time  that  there 


mond  stickpin  with  platinum 
setting.  If  present  holder  has 
pin  by  theft,  or  from  party  who 
stole  it.  will  he  kindly  com¬ 
municate  anonymously  with 
owner,  who  is  anxious  to  estab¬ 
lish  fart  of  theft  in  his  income 
lax  return.  No  further  investi-  ; 
gation  or  attempt  to  apprehend  ; 
holder.’’  , 

The  ad.  brought  several  letters 


normal  basis  for  which  all  are  looking  forward  hope- land  gave  a  free  living  to  all  those  who  were  formerly  {  It  is  stated  that  .Allan  Ryan  is;  ^icli  a  things  as  a  permanent  from  different  persons  claiming  to  be | 
ffllly.  !  employed  therein.  In  fact,  we  would  be  much  better  I  "f‘cttiiig  back  on  his  feet”  ‘hrou.ch  But  not  so  much  is  known  (he  thief  and  present  holder  of  thci 

- - - -  i  „«>  fr,f  -a-r,  n-r.i,ia  of  loac*  ..K f ..  _ _ _  tile  niedium  of  the  stock  marke'.;  in  ni.r.nt  the  double  level.  pin.  Now  he  Is  unable  to  tell  which! 


ioff  for  we  would  at  least  eliminate  the  danger  of  war.  of  stock  marke!;  in  about  the  double  level.  !  pin.  .Now  he  Is  unable  to  tell  which. 

I,,  ,  •*  *  41 1  II  .  J-  4-  4  ,  i  fact  he  is  making  a  small  portnii  Of  This  level  is  really  two  levels,  em- ;  are  from  cranks,  or  from  friends  i 

j  .Most  will  admit  that  this  would  be  a  distinct  ad-  the  market.  Ryan,  w’hose  Stutz  cor- 1  the  trading  level  and  the  Wishing  to  help  him — or  whether  one , 

vantage.  ncr  forced  him  from  the  Stoc  k  Ex-j  talking  level.  of  them  Is  from  the  real  thief.  ; 

The  subject  Is  too  complicated  to  be  settled  in  a  change,  is  credited  in  AVall  Street  j  _ _ _  i 

;  short  discussion.  We  might  point  out,  however,  that  "’*fL  havin.g  picked  three  stoexs  for  :  . 


Failure  of  German  Mark  and  After.  f^®  “  distinct  ad-  the  market.  Ryan,  w-hose  Stutz  cor- 1 

To  even  attempt  to  deal  wdth  the  financial  situation  ! n®'"  forced  him  from  the  Stoc  k  Ex-j 
of  Germany  is  beyond  the  ambition  of  the  average  man!  complicated  to  be  settled  in  a  change,  is  crediR-d  in  AVall  Street | 

who  has  been  fortunate  enough  to  escape  the  attention  i  >“/sLt  point  out,  however,  that 

of  alienists  w-ho  are  called  in  to  examine  those  g^s- j  unemployment  do  not  depend  upon  (erumjonal  Mercantile  Jlar  ne  pre- 

pected  of  being  afflicted  with  "exaggerated  ego  ”  ^  critics  think  who  look  upon  the  release  of  ferred.  This  stock  was  run  up  some ' 

Nevertheless,  certain  phases  of  thc  situation  arouse  !  ‘"iLious  of  men  now  locked  up  in  war  production  nine  points  before  it  w  as  realized 

our  curiosity  sufficiently  to  at  least  cause  «s  to  aski'^"  PoP“lation  and  who  consider  I’!!;' 

_  •  i  that  increased  nooiil.at.ion  m('.sTi.s  i-ncreased  iinoinni.w-  t..kin..:,  place,  and  KJcins  ellOlt.  weii. 


TENNIS  STARS  AND  Bi  SIN  ESS  I 
MEN.  I 

There  are  few  Americans  who  ore 


ions  ■  increased  population  rae.ans  increased  uneinploy-  P'aic  auu  k.>41ii  s  en  ^ 

questions.  L  f  repaid  in  the  tape  perfoi in¬ 
is  there  not  something  altogether  contradlctoi’y  and  '  ’  ance. 

unreal  in  the  thought  that  German  currency — the  i  ♦  *  *  * 

mark— can  pass  within  Germany  at  its  par  value  ot  I  The  Blight  of  Gov  ernment  Interference,  tennis  STAl^  . AND  Bi  SlNESS 
around  23c  and  only  be  acceptable  abroad  at  about  Vac?  j  Alnvost  every  day  some  new  evidence  of  the  damage 

Yet  we  are  told  that  such  is  the  case.  Furthermore,  |  government  may  cause  through  simply  not  minding  Its  There  are  few  Americans  who  are 

the  ordinary  explanation  of  the  fear  of  German  compe- j  own  business  and  allow'iug  the  people  to  mind  their  s,  whHe^holding  at*the\;ameMinie  a^^^ 
tltion  In  other  countries  is  that  Germiyi  currency  has  |  is  added  to  the  already  long  indictment.  niter  position  in  the  bii.ln:'  ;.s  woild.' 

declined  In  value  to  such  a  degree  that,  for  this  reason,]  Onic  of  the  latest  examples  is  furnished  by  no  less  an  A'et  the  Japanese,  In  spite  of  Iheir, 

if  for  no  other,  the  German  can  export  goods  at  a  I  individual  than  Henry  Ford.  Henry  Ford  may  have  supposed  lack  of  interest  in  rpertsj 
price  the  rest  of  the  world  cannot  compete  with.  i  allowed  his  enthusiasm  for  peace  to  run  away  w’lth  his  ^®®‘^  to  do  iioth.  ^  ... 

To  ward  off  this  German  competition  we  have  made  judgment,  but  no  one  can  ‘  accuse  him  of  lacking  in  ^vho  took^such^a  p^rominent ”r>;-r  ”  m ! 
customs  rulings  and  adopted  measures  of  various]  business  and  productive  efficiency.  He  is  the  out-  last  season’s  Davis  Cup  touruanion-s j 
kinds  to  which  we  were  quite  unaccustomed  before  the!  standing  example  of  business  efficiency  on  this  con-  nearly  all  hold  high  rank  in  ir.iport- 1 

war.  The  conclusion  evidently  is  that  wc  are  more  tinent  if  not  In  the  world,  and  when  he  pronounces  on  business  concerns,  inainl.i  the  big  ^ 

afraid  of  the  Germans,  commercially  speaking,  than  we  subjects  connected  with  his  specialty,  the  rest  of  us  j|^ndon’ oLTorof 
were  before  the  war.  may  as  well  take  a  hack  seat  for  we  are  only  using  Kashio  is  w  Rh  the  New  A'ork  oi  r:ec  i 

That  Is  to  say— when  we  called  Germany  strong  and  up  valuable  time.  of  thc  same  firm,  while  Ku!in,gae  is; 

powerful  and  her  money  passed  at  par,  we  found  her  Henry  I-’ord  bought  a  railway  some  months  ago  and.  Mitsubishi  efc  Co.,  In  New  Vo.K.  | 

a  less  dangerous  competitor  than  we  find  her  now  as  has  already  been  widely  published,  that  railway  Mitsui  himself  is  an  ni  den: , 

that  we  call  her  weak  and  powerless  and  her  money  straightway  was  placed  upon  an  operating  basis  such  b^mging'sonm  of' thc'brM”pl:iyora  toi 
is  debased  to  one-fiftieth  Re  par  value.  From  this  it  as  it  had  never  known  before,  Of  this  road  he  now  the  United  States.  He  was  a  pronil- ' 
would  seem  that  the  loser  in  a  war  is  the  winner,  that  .says:  I  nent  figure  at  all  of  the  big  touriia-j 

it  is  better  to  give  reparations  than  to  receive  them,  "T  do  not  w-ant  to  go  into  detail,  but  the  amount  of  last  summer, 

that  It  Is  better  for  a  country  to  have  its  money  at  a  unnecessary  work  you  can  find  in  the  acoounting  sys-  ¥¥¥•.« 

discount  than  a  premium— and  the  greater  the  dis-  tern  of  even  a  little  railroad,  the  amount  of  duplication  VAITLAIN  AND  ADVi:i!TI.'>i!NR. 
count  the  better.  and  red  tape  is  almost  beyond  belief.  AA'e  have  siinpli-  AVhilo  the  purchasers  of  locomi:- 

All  of  which,  of  course,  is  nonsense.  fled  this  department,  reduced  Its  cost,  and  have  trails-  Lves  are  comparatively  few  in  luuo- 

’The  beat  way  we  can  explain  the  somewhat  anom-  ferred  It  into  an  actual  help  to  the  railroad  instead  of 
alous  Biituatlon  is  by  comparing  Germany  to  a  firm  in  a  vexation  and  a  burden.”  AA  orksMs  a  firm  helie''er  in'ad'”ri-irs- 

commercial  bankruptcy.  Commercial  houses  frequent-  Following  this,  Mr.  Ford  applied  to  the  Interstate  ing  and  never  loses  an  "opportuiil'y  to  i 
ly  have  much  greater  fear  of  competitors  after  they  Commerce  Commission  of  the  United  States  to  be  re-  pwt  the  name  of  Baldw  in  nercss.  He  I 
have  become  bankrupt  than  before,  the  reason  balng  lieved  from  furaishing  the  complicated  and  unnecos-  d®'’lsed  many  in.genious  way.s  ot' 
that  goods  which  were  formerly  handled  and  sold  sary  monthly  report  ot  employees’  service  and  coni-  bmuers  ''rLRTTn”tlie 


VAITLAIN  AND  ADVE l!TI.'>i!NR. 
AVhilo  the  purchasers  of  locomi:- 
tives  are  comparatively  few  in  nura- 


way  we  can  explain  the  somewhat  anom-  ferred  It  Into  an  actual  help  to  the  railroad  instead  of  ’'''4'',“’ 

,lon  Is  by  compaiing  Germany  to  a  firm  in  a  vexation  and  a  burden.”  ^^Vorks,  is  a  firm  believer  in  advrrHs-l 


under  normal  commercial  coilditions  are  now  to  be  pensatlon  Imposed  on  all  railways  of  the  country  on  every  foreign  country  w  her.’ tiie  coni- 
disiiosed  of  under  abnormal  pondltions  and  without  the  first  of  July,  last.  Ignoring  the  fact  that  its  inter- |  pany  has  representatives.  Thor?  is! 

respect  to  replacement  value.  ference  has  already  almost  placed  the  railways  in  j  a  set  of  blotters  for  ea-'li  foro:;’,n| 

When  the  bankrupt  stock  is  disposed  of,  the  danger  bankruptcy,  the  government  must  interfere  some  more.  ®®*’"L’y,  pictuvin.g  the  different  types  | 
of  compeUtlon  is  gone.  'The  Important  point  Is  to  It  Is  declared  that  lu  the  past  fifteen  years,  fte  bur-  The'*bocr*o7'the”'st.a^  uTcd^hy' 

what  extent  we  may  apply  the  same  reasoning  to  den  of  unnecessary  accounting  imposed  upon  thc  rail- j  Baldwin  officials  counriis  in  word; 
Germany.  That  country  Is  not  exactly  bankrupt  but  ways,  reaches  a  cost  in  excess  of  $160,000,000  per  and  picture  romc  advevti 'cment  or! 
It  would  seem  that  she  must  be  regarded  more  or  loss  anuum— ^all  for  no  purpose.  It  has  caused  an  Increase  ‘be  plant  .and  its  produ  ’ts.  Every  box 
so  under  existing  chaotic  conditions.  How  long,  then,  from  the  formerly  cumbersome  staff  of  63  classes  of  "””Tr”’'ed  ^in  wa-'' 

before  these  chaotic  conditions  will  result  in  the  re-  railway  employees  to  148,  which  alone  is  enough  to  wni'”j7traot\atVentio^  Now”  7 
moval  of  the  menace  of  the  bankrupt  stocks  of  goods?  condemn  it.  How  the  railways  of  the  country  can  be  papers  and  journals,  lu’re  an '  ah  r.’.c  I 
’Thait  is  a  question  which  the  rest  of  the  world  would  efficient  and  how  freight  and  passenger  rates  can  be  j  carry  Baldwin’s  ads.  T’.ie  veteran  en-| 
like  to  have  answered.  other  than  high  when  out  ot  these  rates  must  be  paid  I  K‘nc  builder  believes  tnat  same  p  .n-i 

It  would  seem  that  there  must  come  a  time,  and  that  $160,000,000  unnecessary  expenses,  is  for  those  to  say  !  |“j  iL^to  so.a^ps  ”dgars"a'uton'oli'’!^ 

b^re  long,  when- the  working  out  of  the  economic  who  Impose  the  expenses.  aJd  an?  otheTproducts  made  for  S4a‘:e 
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Capital  11,000,000. 

All  Ordinary  SIiaTOS 
No  Bonds  or  Breferrrd  Stock 

Direclori; 

Albert  Hickmen 
C.  K.  Hosmer 
Lieut. -Col.  Herbert  Molscn, 
C.M.G..  M.C. 

Henry  E.  Plant 
VV.  A.  Black 
J.  W.  McK'onnell 
Hon.  VV.  J.  Shaushnessy, 
K.C. 

Price  .S20.  per  share. 


BAUODRAirHrre 

aCOMBANY 

InvasoMat  Bankart 

IM  SIJArtflS  ST^MtKM’mAL 

TCLiWtOMC  MAIN  I5IS-«I7 


AMERICAN  BANK 
NOTE  COMPANY 

(iDcorporated  by  Act  of  the 
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How  to  Judge 

Investments 

Only  by  aid  of  experi¬ 
ence  can  a  trustworthy 
analysis  be  made  of  thc 
tempting  investment  op¬ 
portunities  offering  to¬ 
day. 

We  offer  prospective  in¬ 
vestors  the  successful  ex¬ 
perience  of  20  years.  Our 
service  to  investors  is  per¬ 
sonal.  Consult  US  conff- 
dentially. 

Write  us  If  you  cannot 
conveniently  call  in  per¬ 
son.  as 

!F.  H.  Deacon  &  Co, 

Membera  of  Toronto  Stock  Exchanga 

INVESTMENTS 

7S  BAY  STREET,  TORONTO 
Fhone  Main  C733 

P.  H.  Dea(»n  J.  C.  Fraser 

R*  OL  Difisouio 


Canada  Permanant 
Mortgage  Corporation 

QUARTERLY  DITIDEND. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  FER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM. 

on  thc  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY,  THE  THIRD  DAY 
OF  JANUARY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on 
the  P'ifteenth  day  of  December. 
By  order  of  the  Board, 

GEORGE  H.  SMITH, 
Assistant  Genera^.  Manager. 
Toronto,  November  23rd.  1921. 


THE  Financial  TIMES,  MONTREAL,  December  3,  1921. 


A  Trust  Company  as 
EXECUTOR 


/\  I  RUST  Company  us £x- 
ecutor  affords  the  1' state 
for  which  it  is  acting  all  the 
advantages  ot  the  best  private 
Executor  with  none  of  the 
weaknesses  wh.icli  arc  insepar¬ 
able  from  individual  Execu¬ 
torships. 

In  addition,  there  arc  many 
exclusive  advantages  poss¬ 
essed  b\'  a  Tru-st  Company 
which  should  be  carefully 
considered  hy  all  intending 
Icstators  before  appointing 
an  Executor  for  the  admini¬ 
stration  of  their  Estate. 


IF  VOl  ARE  INTERF.STKD 

communicate  with  the  Officers  of 
this  Company  and  they  will  ex¬ 
plain  the  matter  fully  to  you. 


WALL  STREET 
NOW  PERMITS 
ADVERTISING 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  EXECUTOR  UNDER  WILL 


i  Governors  Pass  Resolution  Mo- 
j  difying  Restrictions  in  Force 

I  Since  April,  1916,  as  Regards 

I  Newspaper  and  Magazine 

I  Announcements — No  “Catch  i 

j  Phrases”  WiU  be  AUowed. 

j  New  York.— The  Board  of  Gover- 1 
!  nors  of  the  Netv  York  Stock  Ex- 
j  change  have  adopted  a  resolution 
}  modifying  the  restrictions  which ' 

I  have  been  in  force  since  April  14.  \ 

\  1916.  regarding  the  manner  and  form 
I  of  adverttsements  that  firms,  mem- 1 
I  bers  of  the  Exchange,  may  insert  in 
I  newspapers  and  magazines.  The 
I  bars  have  not  been  let  down  entirely,  • 

I  as  the  Committee  on  Business  Con- 1 
duct  will  continue  to  scrutinize  all ; 

.  advertisements  inserted  in  the  vari-  , 
ous  publications  by  members,  but  in  : 

I  the  future  a  more  lenient  policy  i.s  |  j 
!  looked  for.  The  new  resolution 'Tr 
!  lakes  effect  Dec.  15.  t 

Xo  ‘Tatch  I’hrases.**  I  ^ 


The  announcement  of  the  offerinf^of  the  Investment  house  of  G.  A.  I  trie  Railway  for  the  operation  of  its 
of  $7,600,000  of  bonds  cf  the  new  Stimson  &  Co.,  IJmited.  Mr.  Sykes  i  largp  system. 

Manitoba  Power  Company  draws  at-  has  many  friends  In  Canadian  bond  The  total  of  156,000  H.P.  from  the 

_  circles  and  has  been  connected  with  Manitoba  Power  Co.  represents  a 

!  the  house  of  Aemillus  Jarvit  and  Co.,  very  large  output  and  those  who 

‘  tor  over  18  vears.  have  made  a  careful  study  of  the 


‘  for  over  1 8  years.  have  made  a  careful  study  of  the 

His  appointment  with  the  firm  of  j  situation  have  taken  the  view  that 
G.  A.  Stimson  &  Co.  is  in  line  with '  "  Itli  anything  like  normal  expansion 
'  the  r.ipld  development  snd  expansion  it  will  all  be  needed, 
in  their  business. '  ^Ir.  McLimont  has  also  been  given 

i  _  the  credit  by  the  Board  of  Directors 

^  „  -J  ,  foi'  the  very  much  improved  rela- 

W.  McLinront,  Vice-President  tlonship  which  has  been  built  up  be- 
and  Managing  Director  of  the  Mam-  t^een  the  Winnipeg  Electric  Railwny 
toba  Power  Co.,  for  years  has  bwn  Winnipeg, 

enthusiastic  regarding  the  market  _ 

D.  F.  M.  Sykes,  who  has  been  ap- 
pointed  general  manager  of  the  in- 
^  ‘  vestment  house  of  G.  A.  Stimson  & 

J  I  Co.,  Limited,  is  well  known  and  has 

I  /  ,  ,  many  friends  in  Canadian  bond 

!  I  . circles.  -Mr.  Sykes  has  been  con- 

I  V  ‘  iiillPW^  1  nected  with  the  house  of  Aemillus 

M  Jarvis  &  Co..  Limited,  for  over  elgh- 

I  Higfc  teen  years  and  his  appointment  with 

!  rlaB  vll  new  company  is  in  line  with  tlic 


X,  .1.  >K.SBITT. 


lakes  effect  Dec.  15.  I  teation  to  the  activity  in  the  public 

“fatcli  Phrases.**  !  utility  field  of  the  well-known  house  | 

^ R ^ g-  i  ,  ....  !  uf  Nesbitt,  1  honison  &  Co.,  Limited.! 

1” J. 0111,1  t^cll  X  1  USl.  .  The  main  objections  to  the  adver-  !  For  years  past  A.  J.  .Nesbitt,  Presl- 

!  tisements  used  prior  to  the  adoption  |  dent  of  the  Company,  has  laid  down 
■  g-k  f'M  r» ■■  T  laws  governing  this  matter  i  a  policy  of  specializing  in  this  par- 

VuOlllIlrtlly  "US  the  use  of  catch  phrases  to;  t'ciiiar  field,  believing  that  it  would 

'  attract  business.  A  general  lorm  of  of  trcmeudoiis  benefit  to  the  coun- 1 
11  PLACE  D’ARMES  SQUARE  1 approved  by  l  try  to  have  all  the  larger  natural; 

MO.NTRF.AI.  !  (  ommittee  on  Business  Conduct,  resources  developed  to  the  fullest  ex- 1 

ibut  in  the  event  that  this  Is  not  ac-  nnssit.ifv  I 

9tr  UOTbert  9.  iioit  -  -  Prtstiru  ;  ceptablc,  the  advertisement  must  be  \,.si)itt  alwavs  noiiiied  out 

A.  J.  Brawn.  K.c:.,  -  '  submitted  to  thp  rninraUtno  nrini-  tr.  i  alwavs  pOlUIeu  OUl 

F. «.  Uonaid.on,  Cr^rrai  AUnagr,  i  its  insertion  in  Lv  Slication  Canada  would  lie  the  gainer  by 

^  us  insertion  m  anj  publication.  .  niany  new  industrial  eoncenis  coiii- 

;  The  statement  issued  by  the  Ex-  ing  info  the  country  in  order  to  avail 
_ _ _  I  change  yesterday  is  as  follows;  I  themselves  of  the  large  quantities  of 


of  the  laws  governing  this  matter  I  a  policy  of  specializing  in  this  par-i 
w  as  the  use  of  catch  phrases  to;  t'ciiiar  field,  believing  that  it  would  ] 
attract  business.  A  general  lorm  of  of  tremendous  benefit  to  the  coun- 1 


9tr  Herbert  9.  Holt  -  -  Presidrrj 
A,  J.  Brown.  K.C.,  -  yiee~Presid/nt 
F.  <v.  Donaldson,  Cr%eral  Mancift 


.HcLLMONT, 


Your  Lawyer  Dislikes 


phnnjro  ic  ne  1  1  A-  kv.  r  V.  .  .  there  would  be  for  additional  powert 

of  April  1-4.  j  P^wer  w  hich  ^.ouid^b^^  * 

1910.  reading  as  follows;  “That  it  i^the  uev^lopment  of  the  water  falls 

the  opinion  of  the  Governing  Com-v;  of  the  L^n.imon  Previous  to  undei  4  power  Co.  can  be  devel- 

^  H  a’  Of  taking  the  big  -Manitoba  Power  tin-  ^  ^ 

Feb.  9.  1808  no  member  or  his  firm  ianciug.  Mr.  .Nesbitts  him  has  been  industries  that  will  be 

phrases  ’  prommonily  idcntilied  vvit  i  large  is- !  ^^^und  Winnipeg,  in  | 

.Si  J  "T  sues  in  connection  wnh  the  Umn.-, 

ha  a.  f  Eleetnc  boiitliern  t  anada  Pow er  I  j  merLsing  marlvct  throughout 

be  rescinded  as  ot  Dec  lo  and  l  o.  which  has  brought  s,.  many  m-Uvegtern  Canada.  In  the  iiicantime 


I  jg  permitted  to  use  “catch  phrases"  prominently  idcntilied  with  large  is- 
Hjl  I  .  .  ^  jor  to  depart  in  any  way  from  direct  sues  in  connection  with  the  VVinni- 

F0St*M0rtCni  UtlffftUOIl  simple  methods  of  advertising.’  |  peg  Electric,  Soiiiliern  Canada  Pow  et 
®  I  be  rescinded  as  of  Dec.  15,  1921,  and!  Co.,  which  has  brought  so  many  in- 

He  dislikes  to  see  your  widow  ^  k  " 

and  your  children  deprived  of  ^  Province  of  Quebec;  ihe  l.aiii- 

what  you  intended  for  them  ^*iat  no  member  of  the  Exchange  entian  Power  t  o.,  which  is  supplying 

because  of  a  disimte  over  a  °°  ***■“  represented  thereon  a  good  ueal  of  !>ower  to  ilic  city  of 

will  nr  lack  of  a  will  ;  shall  publish  any  advertisement  un-  *he  New  Brunswick  Pnwi  r 

j  less  either  it  is  a  general  form  that  t'o-  and  with  the  issues  of  ihe  Cedar 

Think,  then;  This  might  hap-  j  has  been  approved  by  the  Committee  !  Rapids  Power  to.,  and  Laiiientide 

pen  to  your  family  unless  you  Business  Conduct  or  It  has  been  ,  Power  Co. 

h»vo  a  properly-made  Will.  1  submitted  to  said  committee  and  ap-  - 

'proved  by  It.”  ;  F.  S.  Isard.  Vice-President,  (  anada 


The  Company  acts  in  this  capacity  and  the  ' 
management  or  distribution  of  yc  urinate  will 
not  be  a  side-issue  with  us.  Such  work  is 
our  specialty,  and  we  shall  not  be  gaining  our 
experience  in  handling  your  Estate.  The 
Compemy’s  Oibcers  have  handled  many  such 
Estat^  and  will  bring  to  bear  their  wide 
eiqierience  in  caring  for  yours. 

THEBANKHiS  ~ 
s;  TBiSr  OeSWE^NY 

OIRcm:  merchants  BANK  BfJXL,  (St.  P«t«r  St..  Entruc*.) 


CIllflDIflN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

Es'tabllshool  1 90B 

More  than  85 ''fi  of  the  detailed  expert  Appraisals  made  dur- 
Inii  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Rank  BuiUUnH 


NEW  YORK 
l^qultable  Building 


PREMIER  INVESTMENT  COMPANY 

Stocks  and  Bonds 


SPECIAI.I/.ING  IN 


1).  F.  M.  SYKES 


<1  very  large  proportion  of  the  iioweri  rapid  development  and  expansion  of 
will  be  used  hy  the  IViniiipeg  Elec-  their  business. 


NORTH  TR.4IL  GOLD  MIXES,  LOHTED 

Write  for  infurnialion 

H  St.  John  Street  -  Montreal,  Quebec 

PHONE  MAIN  2.S  and  MAIN  SSIH, 


Have  you?  If  not,  you  ahould 
do  eo  at  emee,  and  you  should 
appoint  The  Union  Trust 
Comiiany  as  executor,  so  that 
your  wishes  will  be  carried 
cot  faithhiUy  and  wlthont 
)>1bs  or  legal  complications. 
Write  now  for  a  free  copy  of 
our  booklet,  “Why  a  Will.’’ 
You  will  be  interested. 


Ilbiion  Trust  Company^ 

Ridunoiid  and  Victoria  Streets  ‘ 
tVINNIPEO  TORONTO  LONDON.  Ent-  ' 


German  Marks 


Holders  of  German  marks, 
bonds  and  seenrities  may 
leant  of  profitable  and  inter¬ 
esting  information  by  writing 

Department  M.  Room  8, 
58  St.  Francois  Xavier  St. 
Montreal,  Que. 


j  proved  by  It.”  ;  F.  S.  Isard.  Vice-President,  (  anada 

i  The  majority  of  the  members  of  '  Steamships  lanes.  Limited,  who  has 
the  Exchange  have  been  in  favor  of  spending  some  weeks  in  Lon- 

a  more  lenient  policy  regarding  ad-  *  anada  during  Mic 

vertising,  particularly  in  view  of  the  -Accond  week  of  Dcceiiilicr. 

fact  that  many  of  them  have  hern  ,  - ^ - .. 

carrying  on  advertising  campaigns  |  -'lackenzic.  of  loiouio,  ha 


for  new  business,  but  which  in  some  heen  spending  .a  portion  of  ilu'  week 
instances  have  not  brought  the  re-  ■  ’a  .'lonirfi'l.  in  i‘qnni>ction  with  Hu 
suits  expected,  partly  because  of  the  affaii's  of  t  f*  Mount  Royal  Uuicl, 
competition  from  advertisements'  which  lie  is  a  Direcior. 

which  have  been  inserted  in  the  >  - 

newspapers  by  firms  and  institutions  i  K.'dd.  Manager  oi  the  Greene 

which  are  not  members  of  the  Ex-  -^'c.  braneli  of  I’lie  I(o>al  Bank  of 
change,  these  advertisements  bring  •  anada.  has  reliie>l  after  Iwentv-j 
framed  along  lines  which  conform  tViiir  years  of  serviec  v.  ith  the  bank,  i 


with  modern  times.  j 

SALES  TAX  REALIZES  i 

$72,527,000 

(Coiiiiniird  ITom  Page  One.)  ! 

$51.  now  nothing  is  jiaid.  Qii  SJ-loo 
the  i)a>ment  was  $66  in  )'ii8,  now  it 
is  $8.  On  $1,00(1  tl'e  )o,vmriit  war, 
•*96  in  1918.  now  it  i-,  $;’8.  On  .$’.2i".i 
the  payment  in  1918  was  $108,  now 
it  i.s  $.'!6.  On  $t,.5o0  the  iiaynirnt  in 
1918  was  $126,  now  it  i.s  f  is.  On' 
$4,800  the  poymeut  in  1918  wro  .8144,1 
now  it  is  $6'>.  On  $.5.0oo  the  pay- 1 
ment  In  1918  was  $156.  now  it  is  $f,S,  j 
On  $1(1,009  the  p.  yment  was  $782  in  i 
3918.  now  it  i.s  $.516  and  next  year  it  I 
will  be  $156. 


.Mr.  Ky  (Id  lias  kft  t  >  take  an  ex¬ 
tended  holiday  in  England. 

X.  Pv.  B.  Hearn,  the  new  .Mana.gcr 
of  the  M('UUch!  ((flice  of  r)(e  Im- 
jierial  Bank  of  (  anada.  lia.s  arri\e(J 
!'rnn(  W  innip(  k  to  assiiinc  hii;  in  v. 
duties. 

The  r.ppointincnl  is  aiinoiiiiced  ol 
D.  F.  M.  tgvi.cs.  as  Gcueral  .\tan;(ger 


SCARCITY  LOCAL  FUNDS  i 
RESTRICTS  ACTIVITY 

_  I 

(ConfiiMied  From  Page  One.) 

wli;(t  woold  takf  plae.'  under  fa\or- 


CHEMICAL 

PRODUCTS 

W.  liHX'ri  ,tust  puhli^thofl  ft 
Ifttor  oti  l<»!auc  Yvliirh  .•houUI 
)>o  of  int-  ro!«t  nnd  valu»*  to  ovoiy 
.dorkholdor.  and  fhf*  InvoptLiig 
jHiUiif  j:vnoraU>. 

tJoitlfH  mailed  on  rr'juc.5tf. 

PFARI)  N 

iL/illl/  ^  limited 

Inv^^tnirnt  ^erurltlfs. 

1(04  Al.  B.\>K  lU  ILDING. 
I'nronto.  <Ht<.  Ad. 


WE  BUY  BONDS 

AS  WELI.  AS  SELL  THEM 

Hew  R-  Wcao  Co..  BondDealtn,  Montreal 


STOBiE  FORLQNG&Ca 

[4etiA9n‘K>nnto$toekExchan^ 
IE)'I2  KINB  STREET  EAST 
HAMILTON  TORONTO  BRANTFOffi  | 


was  in  j,,.,,.., 

n'i"”ci'r  «  9ndilions? 

wil  be  $l.-(6.  .  .  II  "ill  I'C  doiil.ly  iutdestin-  to 

It  ts  e.st.maied  by  (lO-'ic  that  the ,  ,,, 

new  scale  ot  taxes  wdl  rctlnce  fer  -,  ^  Assuming 

era!  taxation  this  year  ^ '";;'"0.00((  ,  .  , 

'tm  J''’'’'',  !  figures. '  1.  wonid  seem  tbat,  in  view 

will  be  equal  to  ten  times  tbat. 

I/calvs  In  Irejisnrj.  j  .^“X.ooO.iioii  les;  liian  those  ot 

This  bring.s  b;u’k  the  (luestion  of]  .Janu.'ir.v,  1920  a  derlim'  of  2o  i*er 
stoiqiing  the  leaks  in  the  national  cent,  they  are  iiov.  a'  a  most  faioi- 
treasury.  Neither  expenditure,  iiorlnb'e  point  from  wliieti  t  >  finance  a 
taxation  can  be  keid  down  as  long  furiber  ji'!vauce  in  prie-'s  (»f  s(’euri- 
as  millions  are  being  paid  <)t:t  an-  '  ties  when  the  time  is  ripe. 


niially  to  make  up  for  losses  In  rail-  : 
way.s,  and  Government  shipping.! 
Those  jiossessing  infliieiiee  in  fiiiaii- 
eial  circles  have  to  face  Ihr  alterna- 


Jt  is  also  worthy  of  lenia’.k  thai 
five  of  the  liniik;  hruiig'it  llieir  fi.scal 
years  to  a  close  on  .N'ov.  f.n.  It  i.s 
commonly  :;:-siini<  d  banks  desire  to 


live  of  trying  io  stop  fhe.se  leaks,  or  dress  fheir  windiws  for  their  annual 
of  .submitting  to  even  liighcr  taxation  !  financial  statmicni  aioi  that  the  er- 


than  they  are  now  paying;  for  it  is  l  ff,ri 


lade  to  contrart  rail  loans  at 


oitvious  that  with  the  I’liited  State;^  ■  the  end  of  their  fiscal  .'ears.  Once 
making  important  reductions  in  tijjs  period  i.s  t'a'--'-''d,  the  eall  b'ar 
taxes  on  incomes  tip  lo  $5,e(i0.  ire-  jtem  is  .'‘.gain  likely  to  expand.  On 
iiiendous  pressur."  will  be  exeiied  (j)|y  fbeiu-y.  one  might  look  for  tne 
over  here  to  do  the  same.  .Mor.  ovir  ri, loiuiieni  ot  an  easier  situat.on, 
with  so  many  groups  Idddins  for  hereafter,  with  resiH-et  to  the  librna- 
power,  as  arc  to  be  foiitid  (o-day,  i  tioii  of  funds  for  the  piirebase  or  sc- 


some  political  leaders  will 
aierse  lo  winning  over  .1  ia 


not  be  I  eurilies.  The  geni.u'al  feeling,  how- 
■ge  fior- '  pvp,-  is  ,bat  money  will  coniinne  on 


tion  of  the  electorate  wiib  prouiise.s  ,i,p  f,,,.  some  time  to  come 

of  lower  income  taxe.s.  Tiiis  would  py,.,,  declared  that  the  New 

inevitably  mean  h’gber  tixcs  higher  ypy,.  ^ot  bring  the  increase  in 

i  up.  iVhere  is  Canada,  a  borrowing!  offering.s  predicted  some  time  ago. 

country,  going  lo  .got  off  ...  for  new _ 

capital,  if  she  taxe.s  it  much  higher,, 

LONDON  IS  GAMBLING 

i.Sar  'i”!  in  germ  an  bonds 

ant  issiic.s  in  the  campai-o.  .'.ml  - 

ilicse,  in  turn,  aie  dependent  upon  H'enliiiiied  From  I’age  One.) 

'he  solution  of  the  tiai  sporuiion ' 

pruhlein.  '  ^9  British  banking  and  other  re- 


The  Time  to  Buy  Securities  is  When  They  Are  Low! 

Det>eii Cures  -  XIoneys  -  Drafts 

FRENfll  liELLIW  11 ALIAN 

(;LKAIAN  AUMRIAN  and  OTHER.S 

-  Soldi  -  Quoted 

Write  or  wire  for  firm  offerings 

CORPJCCiPO NDENT3  IN  LEADINiG  CITIEO  OF  EUP OPE 

l^(^OPEAN  DEbWDRE] 

EURyjc,^  corporation  limited! 


’Phone  6543 

101  ST,  PETER  ST, 
QUEBEC 


’Phone  Main  8763 
157  ST,  J.AMES  ST, 
MONTRE.AL 


I  Honliiined  From  rage  One.) 

I  In  British  banking  and  other  re- 
:  sponsible  financial  circle."  it  is  cor.- 
i  sidered  astonishing  that  the  German 
i  mark  should  be  con.iidercd  a  good 
speculation,  in  spite  of  tile  events  of 
ihe  la.-.t  few  months,  luut  huge  buying 
I  orders  are  daily  bein.c  received  from  | 
all  o\er  Hie  world,  and  t'lc  niiioiier  i 
!  of  marks  held  by  various  eounli  i(  .s 
i  must  be  fabulous,  a  position  whi;  h  In  I 
itse.lf  i.s  sufficient  to  lu  o'.ent  any  .sta¬ 
bility.  In  this  light,  ton,  the  gamble  I 
that  lias  arisen  in  German  Govern- 
]  ment  ’i*onds  .seems  equally  surpris- 
I  ing. 

The  one  encouraging  feature  in  in¬ 
ternational  exchange  is  the  steady 
improvement  of  .sterling  in  relation 
to  dollars,  and.  in  fact,  to  moil  of  the 
imiiortant  currencies.  The  commer¬ 
cial  demand  for  dollars  at  pre.sent  is 
very  small,  and  the  exchange  has 
been  considerably  helped  by  the  con¬ 
tinual  shipments  of  gold,  while  it  is 
considered  that  the  trade  position 
probably  does  not  justify  a  very  low 
American  e.xchange.  i- 


We  offer  subject  to  prior  sale) 

$2,000,000 

of  a  total  issue  of  $6,000,000 

7%  First  Mortgage  Collateral  Bonds 

Canada  Steamship  Lines,  Limited 

Incorporated  under  the  Companies’  Act  of  Canada. 

Interest  pajable  li.nli..iei)rl)  on  the  ,1st.  of  .Marcli  nnd  Se|tfemher  of  each  icnr. 

Bcnnminaliniis  :  $1(81,  $,'>1)0,  $t000.  $.*>0110. 

Iliiluring  in  lar.ring  . . .  Irnm  ,S(‘|»f.  Isl.,  1021,  to  Sejd.  IsL,  1031. 

Frort:'  a  letter  signed  by  J.  W.  Norcross,  President  of  the  Company,  toe  summarize  the  following 

BUSINESS  ANT)  PROPERTY  ; — The  raiioda  Stoiimship  Lines  wns  foriued  in  lOl.'l  to 
acquire  the  uiulerlakins's  of  the  Richelieu  &  Ontario  Naviojation  Company,  (eslahUshefl 
in  ISl.'i),  the  Northern  Navitration  Company.  I.iniited;  Inland  Linos.  Limited:  ('inada 
Interlake  Line.  Limited;  Quebec  Ste:mi;(hip  Coinpanj':  Ontario  &  Quebec  Naviifation 
Company,  Limited;  Thousand  Lsland  Steamboat  Company  and  the  .American  Interlake 
Company. 

The  Company  has  continued  to  add  to  its  fleet  of  ships  and  its  terminal  fa¬ 
cilities.  and  amongst  other  properties  has  since  acquired  the  .St,  l/'urence  r.ad  Chica,';() 
Steam  Navi>*alion  Company.  Limited. and  the  IMonlrea!  Transpoitation  ('onipany.  Lim¬ 
ited,  with  the  l  esult  that  to-daj  it  is  hy  far  the  most  iiapoi  tunt  Company  cn{ia>»ed  in  th" 
lake  and  river  transport  of  ('anada.  and  is  one  of  the  lar);cst  inland  water  carriers  in 
the  world. 

Its  fleet  con.sists  of  thirty  pa.ssenger  carryinir  steamers;  forty-.set on  hulk  and  miscel¬ 
laneous  cai’Ko  steamers,  and  sixteen  sundry  l,ake  and  River  tess.':'ls  -md  eisht  ocean- 
Roing  steamslwps.  The  Company  owns  valuable  terminals  on  inland  lakes  and  rivers 
which  were  chosen  with  great  foresight  many  years  ago,  mair,  oi  which  could  not  he 
duplicated  to-day.  It  also  owns  and  operates  grain  elevators,  ship-( oust rii'’/ ion  <Htd 
repair  works,  hotels  and  amu.sement  park.s. 

SECURITY  : — The  Sfi, 000,000.  of  It'r  First  IMortgage  Collateral  Bonds  now  being  i.ssued 
are  a  direct  obligation  of  the  Conipanj-  and  are  .specially  seemed  by  the  deposit  with  the 
Trustee  of  $S,100,000.  of  Tv/t  Consolidated  Fir.st  Alortgage  Hoiul.s,  so  that  the  present 
is.sue  has  behind  it  MO  per  cent,  of  its  par  value  of  First  Mortgage  Bond.s. 

ASSET.S  : — The  Company’s  fixed  a.s;sets  are  valued  on  its  hooks  at  $29,207,l.‘il.  after  de¬ 
ducting  SO, 201, nS  1.  of  depreciation  reserves.  .Accordingly,  the  S,)..-»10,S77.  of  Co:i;,oli- 
dated  First  Mortgage  llonds  now  outsLinding,  and  this  issue  of  .‘?0,000,000.  arc  se¬ 
cured  nearly  three  times  by  fixed  as.sets.  That  the  Company’s  valuation  of  its  assets 
is  conservative  is  shown  by  the  fact  that  the  Canadian  .Appraisal  Companj’ as  of  .lime 
30th,  1921,  valued  its  fixed  assets  at  $  11, 870, 8It<.  or  over  $12,000,000  above  what  they 
are  carried  on  the  Compjiny  books. 

REAL  ESTATti  : — The  Company’s  real  estate,  buildings,  docks,  etc.,  arc  valued  I)y  the 
Canadian  Appraisal  Company  at  $12,15 1,121.  or  more  than  the  total  outstanding  bonds  of 
the  Company* 

EARNINGS  : — The  net  earnings  of  the  Company  in  the  five  years  ended  December 
.‘list,  1920,  averaged  $1,120,707,  or  over  six  times  the  interest  on  the  outstanding  hond.s. 
fn  no  year  in  the  five-year  period  did  net  earnings  fall  below  $3,937,000,  which  is 
equivalent  to  five  and  one-half  times  the  total  bond  interest. 

Price  100  and  interest,  to  yield  7% 


Full  Particulars  on  Application 

THE  MUNICIPAL  DEBENTURE  CREDIT  CANADIEN 


CORPORATION  LIMITED 


7  Place  d’Armes 

MONTREAL 


116  Mountain  Hill 

QUEBEC 


INC. 

Investment  Banker^ 

99  St.  Jamet.  Street 

MONTREAL 


JOHNSTON  &  WARD 

Members  Montreal  Stork  Exchange 

171  St.  James  Street 

MONTREAL 


McCUAIG  BROS.  &  CO. 

Members  .Montreal  Stock  Exchange 

Notre  Dame  and  St.  Francois  Xavier  Sts. 

MONTREAL 


Orders  may  be  telegraphed  or  telephoned  at  our  expense 


/ 
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The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Vi/ood,  -  Sulphite  Pulp, 
v .  ood  Boards  and  Newsprint  Paper 


^OClATIOKy 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


OCT.  EXPORT 
OF  NEWSPRINT 


hHs  increased!  paper  orders 


GERMAN  MILLS 
CANNOT  MEET 


ASKS  DEPOSIT 
OF  MORTGAGE 
BONDS  RIORDON 


Is  Up  by  1,303  Tons  as  Compar- 1  Offer  Deliveries  at  Attractive '  Holders  of  Ten  Year  6  p.  c. 


Hydraulic  and  Stean* 
l*ower  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


222  ST.  JAMES  STREET 
MONTREAL 


ed  With  October  Last  Month,  I 
and  Bettered  September  1921 ! 
Figures  by  6,301  Tons— 
Value,  However,  Declines  by 
$1,604,690  as  Compared  With 
1920. 


f’anadian  pulp  and  paper  exports 


1,288,080  cwtM.  last  year,  an  increase 
of  2C,0CS  cwt.s.  (1,303  tons),  and  ex¬ 
ceeded  September'a  fisures  by  190,- 
021  cwts.  (6.501  tone).  They  lost  in 
value  .81,404,600  compared  with 


Prices  in  England  and  Subse¬ 
quently  Fall  Down  Badly  ^ 
When  Time  Comes  to  Supply , 
Goods — Similar  Experiences 
Occur  in  United  States.  I 


General  Mortgage  Sinking 
Fund  Gold  Bonds  in  Receipt 
of  Communication  Form 
Bondholders’  Protective  Com¬ 
mittee. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  -  ’  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Moiitrcui,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montrcnl,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vniicouvcr. 


As  having  a  significant  bearing  up- j  Holders  of  the  ten-year  6  percent, 
on  the  extent  and  character  of  Euro- :  general  mortgage  sinking  fund  gald 
for  October  were  valued*  at  $8!9.64,- '  ®®™P*^tltlon  in  the  world’.s  mar- ’  bonds  of  the  Riordon  Pulp  &  Paper 

225,  a  decline  of  $9,731,780  as  com-|’‘***’  "ith  Canadian  and  American '  Company,  l  imited,  are  in  rece'pt  of  a 

oared  with  October,’  1920.  and  of  of  I>nlp  and  paper  a  .state-  communicatior.  from  the  bondhold- 

6502,802  ar,  compared  with  the  prp-  'font  in  the  current  issue  of  Tho'eis’  protoutlve  conuniltee.  Accora-j 
ceding  m.onth  of  September.  j  Newspaper  W’orld,  a  Ijoiidon,  Eiig- .  panyin.g  tlie  comniunicalion  which 

Exports  of  newsprint  for  the!  weekly  journal,  published  in  .sots  forth  tlie  names  of  the  commlt- 

nonth  tolallsd  1,314,167  cwts.  against  I '**0  interests  of  the  newspaper  in-,  tee,  reviews  the  position  of  the 

dustry,  iii  significant:  company,  and  asks  for  the  deposit  or 

Failure  in  Delivery.  i"**  bonds  with  tlie  State  Street  Trust 

“Foreign  competition,  in  so  far  a.s  t’o'npany,  Iloston,  or  the  Royal  Trust, 
it  eoncern.s  Geniian-made  paper,  is .  ^ionfrcal,  by  December  10th,  is  the 
assu'ming  a  rather  peculiar  attitude, ,  f^lj  <'opy  of  the  iigrce.nent  under 
year  ago  and  g.ained  .?7.23C  compared  .During  the  park  lew  months  eiuot.-i-;  '’.bich  the  bonds  arc  to  l)s  dopoisied. 
with  last  month.  -ffTiJnft  have  been  given  very  freely  at|  f*-  pointed  out  tiiat  the  Ivoldcr.s 


Exporls  of  pulp  of  all  descriptions 
for  the  month  fell  off  by  243  162 
cwts.  in  quantity  and  by  '4,490.235  in 
value  a.s  compared  with  last  year, 
and  by  66,388  cwts.  In  quantity  and 
$524,914  in  value  as  compared  wltli 
September. 

Exports  of  pulpwood  for  the  month 
amounted  to  47,(2.3  cards,  vaiiiod  at 
$587,674,  compared  wdth  124,T-D0 
cords,  valued  at  $1,752,923,  in  Octo¬ 
ber  last  year,  and  with  49,608  cords, 
valued  at  $664,420,  in  September. 

Comparative  details  for  October, 
1920,  and  1921,  follow,  the  quantities 
being  stated  in  liundredweiglits; 


rhlicnlously  iow  prices,  under-cut- j  I”^''  cent,  bonds  of  the  Rior- 

ting  everything  else  on  thu  market,  f'o.,  f.imited,  are  already  repr^ 


and  if  all  report-  arc  correct,  oi’dcrs 
have  been  a.s  freely  b.aokcd.  16ven 
the  mast  patriotic;  of  buyers  and 
those  most  loyal  to  Britis'i  indii.s- 


sented  Iiy  a  protective  committee, 
acting  under  a  depasit  agre''rncnt 
similar  to  ti.e  acoompanyin.g  agree¬ 
ment  and  th.'.t  the  unsecured  credit 


trie.s  could  not  rc.si.H  tliu  tempting  al.so  represented  by  a  credit 


rC-  '  r- 

it-!  ( 
it- I  I 


CONSOIIOIITED 


LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


VtiJurno  Value 
Hoiik  iiajxM' — 

'4.411.1  'la.STt'J 
Now  sprint  — 

Other  paper — 

I  .  l.lOfM-’.S 

j  J:.8.i28.2r.4 

I  Sulphate-  - 

I  27?*.OKO  1,827, 4 IH 

j  Sulphite,  hi. — 

20K.h2U  l.Jhbi.lOl 
Sulphite,  mihl. — 

I  4P2..’»r..’>  2.80<i,0iV. 

{  (irouiHlv.rifx! — 


11)21 
\’olume 


ars’  committee.  '  j 

l.egiil  'i'ifle  fo  the  Ronds.  M 
lie  agreement  alluded  to  is  drawn 


.'i,r,in,(io» , 


1,420,.V.II  !5S,.'i77,7.'.l 


.-••■,7,isa 

1.IS3.432 


:;i,')s7,.",(>n 


I  Countries  of  destination  were; 

I  Paper  -  United  Kingaoin,  ,$96  839; 

I  United  States,  5,233,258;  oilier  coun- 
I  trie;'.,  $.5:!f).622.  Pulp— United  King- 
I  dom,  $660,758;  I'nited  States,  $2,16!,- 
1009;  other  countries,  $262,740. 

I  Conipnralive  figures  for  ihe  first 
!  se  ven  months  of  the  current  fiscal 
]  year  show; 

l•alll'^•  J’u'.p  T.it:il 

lif'l  .  .  j:«i,24il,2g7  ».-iK,i:{7.mi2 

JMUU.  .  ..  r,i,ir,4.(ii8  nv.tii.",.4(i;!  ]ai.t«8.48i 

•  .  ^,074,102  .^a.irUiLOrcO 

‘  i^vporls  of  pulpwood  (o  the  TJnIted 
j  Stale, i  for  the  seven  months'  perious 
\»ai‘e  a.s  follows: 


1021 

M»20 

i!)ta 


$iLi:j4,4or> 
P. '.Vi, 2.7.% 
,«:82 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


TWO  MILLION 
ACRES  PULP  BURNED 


Now  Vork.  There  were  14,4C3for- 
I  cst  fires  in  the  piiipwoac!  regions  of 
ihc  United  State;  during  1920,  bur.r' ! 
ing  over  2,059,408  acres,  according  to  | 
a  report  compiled  by  tiio  Woodlaml.s ! 
.Section  of  the  American  Paper  and; 
Inilp  -Assooiatioii,  in  oo-operation 
v.itii  the  United  States  Forest  Ser- 
'  vice. 

k  he  treinrmlous  bassc.s  by  lire  tre¬ 
mendously  handicap  tlie  paper  manu- 
laetiircr.s  In  their  efforts  to  deter¬ 
mine  a  future  forest  policy  for  this 
industry,  lor  the  problem  of  artifi¬ 
cially  planting  new  forests  would  be 
enonnoiisly  minimized  if  the  los^  by 
fire  in  growing  forests  could  lie  elim¬ 
inated. 

In  the  New 


Offers  placed  before  them. 

"For  Instance,  .a  line  of  paper,  the 
best  quotation  for  whicli  from  Brit¬ 
ish  or  Scandinavian  mills  was  5d  pen  up  in  most  careful  and  detailed  man- 
lb.,  has  been  offered  by  German  mills !  ner  and  presumably  is  in  the  form! 
at  3Vid.  No  buyer  dealing  largely  i  customary  to  occasions  of  thi.s  na- 1 
in  this  class  of  paper  could  afford  to  I  turc.  .Among  other  things  it  says;  I 
let  such  an  oppoilunity  slip.  It  he'  "The  committee  i.s  liereby  vested 
did  he  would  soon  find  himself  out-  with  the  legal  title  to  and  the  owner- ' 
quoted  by  competitors  who  put  busi- '  ship  of  all  the  bonds  deposited  hore- 
ness  before  patriotism.  The  orders' under  as  trustees  of  an  expressed' 
having  been  booked  and  sent  across  I  trust  and  the  depo.sitors  severally  a.-- | 
to  the  mills,  and  the  lime  for  deliv-  sign,  transfer  and  set  over  to  the; 
ery  having  arrived,  buycr.i  are  dis-  eoinmittoo  ihc  bonds  of  the  deposit- j 
."■.■;8..'i!i7  pointed  at  finding  that  the  goods  are :  ofs  respectively  <!ei>ositcd  liy  them' 
~  j  del.ayed  and  that  comparatively  little  '  hereunder,  ard  no  limitations  is  im- I 
I  lias  come  to  liaiid.  The  German  posed  on  the  powers  of  tlie  commit-' 
7i;i,0;i.'i  agents  now  say  tliat  thing.s  da  not  fee  a.s  the  legal  owner.s  of  such 
,.j,  ,.,2  j  look  very  hopeful  over  in  that  eoun- ;  bonds,  except  as  herein  specifically 
try,  and  that  no  lime  for  delivery  can  provided  and  except  the  duty  of  ilo- 
st.>,:h]  J  1)0  guaranteed.  -ing  whatever  is  in  its  uncontroled 

i.o;;i,s.-.n  I  "The  .sudden  fall  in  the  value  of  in-e  ‘  opinion  calculated  to  protect  and  | 
mark  is  given  as  one  of  the  primary  promote  the  best  interests  of  the  de-  ’ 
causes  of  delayed  dtdivci  ies.  It  is  positors.  The  enumerations  of  the 
stated  that  food  prices  have  rushed  powers  of  the  committee  herein  eon- 
up  to  such  an  extent  in  Germany  taimd  are  liy  way  of  eonfirmation 
Unit  there  is  great  discontent  a.nd  not  in  limitation  of  the  powers 
amongst  the  workers,  and  tiiough  liereby  granted  the  committee.”  I 

reports  that  roine  to  liand  say  that  “Any  action  taken  hereunder  wdiich 
the  mills  are  full  of  orders  and  work-  shall  involve  an  irrevoc.able  dispo.si- ' 
ing  full  time,  tlie  export  output  to  tion  of  the  deposited  bonds  shall  be 
this  country  is  comparatively  small."  I  pursuant  to  a  plan  adopted  as  here- 
.S.aiuc  ill  U.  S.  Inaftcr  set  forth  ..... 

Buyers  of  German  newsprint  in  the]  “  The  committee  shall  file  such  plan 
United  States  are  said  to  be  meoting  witli  tlie  depositary  and  shall  Cause 
with  siinilsr  'experience.  German  ' to  be  made  to  the  depositors  a  no¬ 
paper  which  was  confidently  expect-;  tire  of  such  pirn - Any  depositor 

cd  in  some  qiiartor.s  to  lireak  the!  who  sliaii  wish  to  dissent  from  such 
price  of  .American  and  Can.adian ,  Plan  may...  file  with  the  depositary 
paper  to  a  pre-war  level  or  below  is  ids  notice  of  dissent  therefrom.  -Any 
now  said  to  l>e  forthcoming  in  qtian-  depositor  v.lio  faihs  to  so  f:le... shall 
titles  insufficient  to  affect  generally ,  Im  conclusively  be  to  liave  assented 
market  ((uotation.s.  '  to  such  plan.  ’ 

Scandinavian  paper  mauufacturer.s, 
recently  in  this  country,  slate  that 
.American  and  Canadian  pi*c:.s  an¬ 
nounced  for  next  year  are  on  a  scan- 
such  a.s  it  wdll  be  very  difficult  for 
Scandinavian  producers  tr>  undersell 
and  make  any  profit. 


U.S.  LUMBER  CUT 
STILL  DECREASES 


FORESEE  REVIVAL 
IN  LUMBER  TRADE 


All  Forces  al  Work  Giving  aa  I  p- 
nanl  Tiisli  Wliirli  Should  Show 
Results  I-'arly  in  Year. 

-At  (he  end  of  the  first  w  eek  in  Oc¬ 
tober  tlie  lumber  importers  of  Great  i 
Britain  were  more  eager  to  Felltiieir 
purclia.sey  than  to  commit  themselves 
to  fresh  contracts.  They  arc  new 
simply  following  up  the  market  with 
rcUictance.  and  as  they  .succeed  i  i 
England  Statc.s  alone  |  selling  their  stock,  they  l)uy  extreme- 


STEAM 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO.' 

318  Board  of  Trade  Building 

MAIN  €44-5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

!Ba,xiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Cajia.d.a 

lor 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  ,  BRANCHES  IN 

CITAWA,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


ihcre  wero  2,419  fires,  or  which  1,- 
619  were  in  Mas.sachusctt  !,  164  in 
I  .Alaino,  542  in  New  Hampshire,  64  in 
[  Vermont  and  40  in  Rhode  I.slan(f. 
The  area  burned  over  in  Maine  was 
the  largest  of  this  group,  being  39,- 
803  iwu'es.  Fires  this  year  have  don 
even  more  damage,  though  no  figures 
are  yet  available,  and  iho  same  is 
true  of  .New  A'ork.  Hero  there  were 
479  fires  in  1920,  burning  35,176 
acres. 

In  the  group  of  States  including 
I’cnnsylvania,  -Maryland,  Ohio,  Vir- 
.ginia.  West  Virginia.  North  Carolin. 
and  New  Jersey  there  were  4,928 
fires,  of  wlilch  1,597  were  in  Pennsy  - 
vania  and  1,644  in  North  C'arolinn 
Tlie  total  area  burned  over  was  716,- 
863  acres. 

In  the  lake  states  of  Mi  -liigan.AVl  - 
consin,  Minnesota,  fh-:  w’ero  770 

flre.s,  burning  597,910  aero:;,  and  in 
the  great  forest  stalest  of  Washing¬ 
ton,  Oregon  and  California,  there 
wero  4,861  fires,  burning  645,648 
acres. 

The  total  damage  by  these  fires 
U’roughout  the  country  was  $6,31J.- 
641. 

Col.  W.  n.  Greeley,  Chief  Forester 
of  the  I’nited  States  Forest  Service, 
lias  .said  that  if  tlie  forest  fire  men¬ 
ace  could  be  elimiintcd  the  p  oblem 
of  future  forests  for  the  country 
would  be  greatly  simplified. 


ly  moderately  in  tlie  clicaii-.'st  mar¬ 
ket  at  the  cheapest  price  of  the  day. 
But  the  total  stocks  of  the  country, 
despite  U.c  recent  lather  heavy  Inly¬ 
ing,  will  he  sufficient  only  for  a  mo '- 
erate  demand  before  next  open  wat  r. 
Meanwhile  iho  case  and  box  iiui'  civ.’ 
trade  remains  in  a  bad  way.  the  sh  p- 
buildiag  industry  continues  depress¬ 
ed.  the  engineering  trades  are  short 
of  order; 

a  standstill  and  house  building  am. 
revival  of  industries  generally  wait 
upon  fundamental  and  far-reaching 
modifications  in  taxation.  b;\ii!-  ra  e 
fuel,  and  waues.  There  are  indica- 
ions  that  these  latter  fo  turc  nir. 
be  adjusted  in  lar.src  measure  in  the 
near  future.  The  coi\  ic  'o  i  pre¬ 
vails  quite  generally  tha*  Inu'i'icns 
and  indmdrial  depression  has  rcac'h- 
ed  its  low  ehl)  and  that  all  for  es  a  e 
t  work  on  giving  an  iinwa.d  pus'i, 
which  means  an  early  revival  in  lum¬ 
ber  consumption.  A  healthy  reviva' 
In  the  lumber  and  allied  trades  cany 
in  next  year  is  confidently  predicted. 


!  The  lumber  cut  in  Die  United 
I  Statcis  in  1920  was  33,798,800.000  feet, 
which  i.s  2.2  per  cent,  less  tliaa  in 
1919,  and  27  per  cent.  Ics.s  than  the 
peak  in  1907.  The  Stales  which  in- 
I  creased  their  cuts  are  ail  in  the  Pa- 
i  ciflc  Coast  group  and  the  Ilacky 
Mountains.  W'a.s  king  ton  is  fir.st,  as 
i  usual.  Oregon  attains  second  place 
for  lilt'  first  time,  disphicing  Ixniisi- 
I  ana  from  a  po...itiou  lu  Id  for  15  year.t, 

!  while  California  takes  rank  among 
the  first  five,  displacing  an  ther 
soutlicrn  yellow-pine  State.  In  1920 
the  Pacific  and  Rocky  Aloiinfnin 
giouiis  of  .States,  combined  jiroJuc- 
cd  35.6  per  cent,  of  tl<c  cat.  Tlie 
ei'U'.t  Stiles  of  tlie  r.out’acrn  pine 
group  produced  31  per  cent.,  whttc 
all  the  rc.;t  of  tho  United  States  pro¬ 
duced  30.4  per  rent. 

MAY  EXPAND”  PIPT  ‘ 
CAPACITY 


BETTER  PACKING 
NEED  IN  SULPHITE 

Brussels. — An  importer  of  Can- 
.-'iHin  sulphite  pulp,  when  approach¬ 
ed  in  regard  to  the  condition  f  pulp 
coming  forward,  while  reserving  (la- 
tails  for  private  transmission  to  tlie 
exporters,  vouciisafed  tho  following 
information;  "We  have  imported 
from  Canada  some  Uiousands  of  tons 
of  sulpluto  pulp.  The  packing  thciigh 
I'.aving  been  done  with  great  care,  did 
not  .suffice  for  tho  lung  joiirne..'  ana 
life  various  manipulations  t'aa  bales 
had  to  undergo.'' 


New  Yori:.— Oil  men  arc  woiider- 
the  furniture  husincs;  is  at  whether  tlic  dev  elopment  of  the 
Mexia  iielil  will  lorce  the  Sinclair 
Ripe  Line  Co.  to  increase  the  capa¬ 
city  of  it.s  system,  or  whether  it  will 
bo  extended  tluou;.;h  .Mexia  to  Hous¬ 
ton,  thereby  fillin.g  the  hist  gap  be¬ 
tween  the  Great  I.akcs  and  the  Gulf 
of  Me  ;  o.  Bctii  pt;bsl;'  ."lev  a'.e  be¬ 
lieved'  to  be  iiiider  co.n.=ideration  by 
the  Siuchiie  Uipa  I.ine  to. 

In  extending  the  system  from  Ran- 
g(;r  to  Mexia,  the  Sinclair  Ripe  Line 
Co  would  1)0  building  in  almost  a 
straight  line  toward  ilo'iston.  which 
is  about  165  miles  be.vond  .Mexia.  .At 
Jkm.ston  the  Sinclair  Consolidated 
has  a  refinery  and  at  Jlereaiix,  just 
ri;t.side  of  New  Orleans,  it  lias  an- 
olhor  refinery.  The  .Sinclair  Pipe 
Line  Co.  can  pump  oil  mirth  or  south 
and  it  would  lie  a  simple  matter  for 
i+  to  aiT.m!;o  to  pump  part  of  the 
Mexia  production  to  Cliicago  and 
part  of  it  to  Houston,  where  it  could 
lie  shipped  either  to  New  Orleans  or 
to  tlie  Atlantic  seabo.iid. 

The  Ilumphrcys-Fohs  interests, 
discoverers  of  the  Mexi.a  field,  and 
owners  of  6.500  acres,  or  SO  p.c.  of 
iho  pool,  recently  sold  a  one-third 
interest  in  Humphreys  Texas  Co.  and 
a  one-tenth  interest  in  Hiimiihreys 
M'xia  Co.  for  $7,000,000  to  Pure  Oil 
Cp. 

Humnhi'cys  -  Fobs  subsequently 
made  a  contract  w  ith  the  Rrairie  Oil 
&  Gn.s  ("p  and  Sl'icla'i-  Crude  Oil 
Purchasing  Co.,  for  the  sale  of  33,- 
000,000  bnriels  of  crude  oil.  Under 
Oil  gets  50 

p.c.  of  Humphreys  pr  )d;:ction  up  to 
40,000  barrels  daily.or  20.000  barrels. 
Prairie  and  Sinclair  Crude  Oil  Pur¬ 
chasing  Co.  get  all  tlie  production  in 
com- :  pxcess  of  40,000  barrels  a  day  until 
the  33,000,000  barrels  arc  delivered.  , 
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I.XT|0,-jT  — 


What  might  ho  allud  d  t)  a-  ihc 
second  step  in  the  rosumpti  n  cf  op- 
er.ations  of  the  Riordon  Co  pan;'  b: 
now  taken  place  through  the  rcco.n- 
menccnicnt  of  openiiions  at  the 
Hawkcsbuiy  Mill  of  the  comuany. 

The  first  step  took  place  .i  mouth 
a,go  or  so  when  the  K'pawa  phin 
was  startl'd  up.  Onc''  that  plant  v.ar, 
well  under  operation:'',  tho  manage- 
ment  began  to  lay  p  aiiv  for  the  o'.io  '- 
ing  of  the  Ilawkos'oury  plant  as  the 
second  stop. 

Now  that  Hut  second  step  has  been 
taken  .he  management  is  ai;Viin.g  at  fi.j;;  arrnnger.'.ent  J’urc 
the  opening  of  the  Merriton  mill  a; 
tlie  tliird  step. 

It  is  evident  that  cond'tions  ar; 
gradu.ally  working  back  toward.s  nor- 
”  cl  in  the  operations  of  the 
paiiy. 
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been  considerable  criticism  in  Russia 
against  the  utiliza;tion  of  so  large  a 
proimrtion  of  the  counti'\‘’s  resources 
for  the  purchases  of  railv/ay  sup- 
'  plies,  and  it  is  probable  that  these 
j  will  be  greatly  restritted  in  the 
;  liiture.  Tlie  new  loconotivia  and 
other  railing  stock  already  purchas- 
cti  should  greatly  livinrcvc  the  trans- 
'  port  siauuicn  in  Russia,  provided 
I  increased  suui»!ics  of  food  can  be 
obtained  for  the  operation  of  the 
'  railways. 

j  Opportuiiiti)  s  for  ('anadu. 

The  above  is  a  brief  sun  ey  c;f  the 
jirincipal  Uiissian  icquircments  for 
'good.-)  to  be  imported  from  foreign, 
countries.  The  quantities  to  be  or- 
.  dcrc(]  will  depend  in  large  measure 
■  upon  the  extent  to  whieh  the  Rus-I 
slans  arc  suecessful  in  ob.alning' 
credit,  either  in  the  form  of  interna- 
,  tional  famine  relief  or  from  privatt 
I  parties.  On  '  Uie  other  hand,  the 
Soviet  Government  is  in  a  i)o.''-ition 
to  pay  casli  for  limited  quantities, 
j  but  is  natui^lly  endeavoring  to  sc- 
!  cure  the  best  terms  possible  before  • 
j  placing  orders.  It  will  be  seen  tlual  | 
I  many  of  the  articles  required  by  the. 

!  Russians  could  be  supplied  from: 
j  Caiiada.  This  csi)ecially  applies  to 
!  seed  grain,  flout,  and  oilier  food- 
I  stuffs.  With  reference  to  manufac- 
I  tilled  goods,  the  London  office  of  liie 
■All-Russian  < 'o-operative  Socirtv 
'  stilted  that  tlie  only  lines  of  manu¬ 
factured  articles,  v.iiich  they  now 
;  roqiiire  ami  v. hicli  might  p.ossil'-ly  iic 
:  IKireliased  from  fanaria,  arc  a.grieui- 
‘  tiiral  machinoiy.  solo  leather,  ami 
'  cheap  clotli.  It  i.s  the  intention  o! 
the  Soviet  Govcniniont  to  send  a 
tiiuh  delegation  to  Canada  v.  ithln  a 
few  months,  so  that  Canadian  lirms 
will  then  have  iho  opportunity  of 
getting  into  direct  touch  with  the 
Rus.sifiii  purehi'.iir.g  or.ganizatioii. 
i  er  the  )i.  <  sent  it  is  necfs.sai y  f,.:' 
tirnis  desirous  of  subniictiiig  offers  io 
(ommuiiicaie  with  the  All-Iius.dmi 
Co-Ciierative  Society.  Liiuiieii,  )5i, 
-Moorgate  street.  Loudon.  K.C. 

It  is  hoped  that  the  above  rcporl 
will  eiialde  Canadian  expoitcis  lo 
belter  estimate  ilic  oitpoiluiiilie  for 
bii.sine.s~s  Wi.h  Ruesia. 


BRAMSONS 


London.  —  The  current  y«ar  has  I  Trade.  Latfly,  iherr  Ins  been  es- 
witnessed  a  revival  ot  tiie  foreign '  tabli.‘-hcd  a  i  l  ivate  compa!!>'  known 
made  of  Russia.  Thus  whereas  dm-  aa  the  Ruiu.ian  L'xport  aad  Import 
ing  the  whole  of  l!>2u  impntts  into  Conip.'inv.  'vhicii  is  lo  sell  Russi.in 
Russia  totalled  only  PO.ikmi  tons,  the  prodt’ets  a’  ron  I  for  ti.e  Soviet  Gov- 
igure  of  goods  Itiiportod  tip  to  .luiy  crnnicnt  on  a  commission  iiasis.  Pre- 
>1  of  this  year  is  278,000  tons.  Th's  suniably  the  repre.sentativcs  of  this 
evival  of  the  import  trade  of  Ru.ssia  company  v.  i!!  also  lie  subjo.’t  lo  the 
'a.s  not  been  accompanied  by  any  nuihoriiy  of  the  Commissariat  foi 
narked  increase  of  exports,  since  Foreign  Trade. 

be  bulk  of  the  goods  purchased  b>  !  Such  is  a  liricf  outline  of  the  ina- 
he  Soviet  Government  in  foreign  ,  chinery  whieh  has  been  created  bj 
.'oimtries  have^  been  financed  out  ot  j  the  Soviet  Govornment  for  the  liand- 
-1  .  .  of  trade  with  foreign  countrie.s. 

reviewed  the!  lJ«’<:«lr*‘nienfs. 

quantities  of  products  available  for  j  The  failure  of  crops  in  the  \  olga 
exports.  It  was  .shown  that,  apart  Valley  and  the  resultant  famine  has 
from  certain  amounts  of  timber  and.  comideteiy  altered  the  import  pra- 
(lax  and  very  limited  quantities  of  a[.giamnie  cf  the  Snvit.i  Goveniineal. 
few  other  articles,  the  chief  at  ail-  Ii,  will  be  necosaary  to  confine  pur-| 
ibie  export  commodities  were  com- 1  chases  largely  to  foodstuffs  and  the 
prised  of  preciou.s  metals  and  pre-  Government  will  not  be  able  to  con-; 
eious  .stones.  Of  these  the  most  lin- !  tinue  buying  such  large  quantities  of 
porlant  is  gold,  which  has  served  as  inauufactured  goods  in  foreign  conn-  i 


YELLOW  TAXICABS 


;old  shipped  abraod.  The  report  on ;  linj 
he  economic  situation  in 
mblished  recently 


Bramson  Service 
Bound  to  Please — 
Bramson  Cars 
Abound  with  ease 


Bramson  ‘‘Yellow 


chases  of  the  Soviet  Government. 

Tlie  Russian  (iold  Reserve. 

At  the  time  of  the  Bolshevik  Rev- 
Dlution  in  I'JJT  the  amount  of  goid  in 
the  ■suite  Bank  at  Peirograd,  accord- 
iig  to  the  figures  given  in  the  Kus- 
s.au  L'conoiiust.  was  uppro.viuialeiy 
). 21)3, OOP, OOO  roubles.  Of  this  amount, 
ne  Soviet  Government  was  coaipel- 
■cd  in  the  following  year  to  hand 
'ver  32P, 000,000  roubles  to  the  Ger- 
.iians,  while  tho  ('zeeho-Slovak  cap- 
ured  C0u,000,000  roubles  at  Kazan. 
i\  ith  the  collapse  of  the  Koltchak  Ad¬ 
ministration  in  Siber 


Taxicab  for  the  Same 


The  most  urgent  rcquircnieuts  are 
for  good  seed  giain  for  ihe  spring 
I  .sowing.  This  inchuies  whiai.  lye, 
lairley,  oal.s,  peas,  clover  and  grass 
,  seedr,  .Next  in  order  comes  grain 
j  for  millin.g  purposes,  chiefly  rye. 

I  Beans  and  rice  are  also  to  be  pur- 
I  chased.  It  is  not  quite  certain  as  to 
I  wLetlier  it  will  be  necessary  lo  buy 
I  any  large  amount  of  flour.  While 
j  the  Russians  naturally  prefer  to 
tutrehase  grain  to  be  milled  in 
i  Russia,  it  may  be  necessary  to  buy  i 
'  some  more  flour  to  meet  urgent ! 
needs. 

Among  fish  products  the  luilv  re-j 
quircnients  of  any  consequence  are ' 
for  herrings  of  which  puit  liasrs  are 
being  made  in  Xorw  ay  and  Great ' 

Britain.  Cndfish  i.s  not  a  familiar^ 
article  of  diet  to  the  Russians,  ex-i 
cept  among  dock  laborers  at  Areh-j 
angel  and  Petrograd.  A  small  quan¬ 
tity  has  lieen  purchased  from  Nor-' 
way  for  these  port.-s,  and  it  is  not  in-,  h.os  advanced  to  SL75  and  i.s  Ii 
tended  to  place  any  further  order.s.  i  to  .sell  at  $2.b0  or  onc-lialf  its  for 

With  regard  to  canned  foodstuffs,  |  price  of  .^-l.OO.  Sonic  of  the 
the  Ru.ssinn  organization  in  London;  Standard  Oil  companies  have 
state.s  tliat  they  are  not  in  the  mar- j  carry  aliout  J.'lb.OOO.OOO  worth  of 
ket  at  the  present  time  for  'his  class  1  and  their  inventorie.s  will  inipi 
of  provisions.  Condensed  milk  has  I  on  $2  ol).  But  as  a  rule  oil  couii 
been  purchaseil.  also  meat  extracts:  j  les  do  not  mark  their  inventorici^ 
while  it  is  understood  tliat  inquiries  j  or  down  until  the  close  of  Iho  v 
have  lately  been  made  for  corned;  Then  the  Standard  Oil  and  other 
beef.  companies  take  the  oil  on  iiam 

.Maun  fact  tired  (>onds.  '  market  value  in  making  up  their 


a  at  the  begin- 
ling  of  1!)20,  the  .Moscow  Govern:iient 
was  able  to  recapture  about  4t>8,0OO.- 
»00  roubles,  so  that  the  total  amount 
ijf  gold  which  has  been  at  the  dispo¬ 
sal  of  the  Soviet  Government  since  its 
iccession  to  power  is  approximately 
.■SO.cno.oou  routiles,  or  .$300,000,00'). 
in  dition  there  is  the  gold  reserve 
ji  Lit  Bank  of  Rouinauia,  amounting 
o  about  125,000,00<)  roubles,  deposit¬ 
ed  in  Moscow,  after  the  German  took 
'Jueharest  in  1010. 

Of  the  780,000.000  roubles  at  the ! 
lisiiosal  of  the  Soviet  Government, 
■on.siderable  sums  have  already  been 
itilized  for  the  purchase  _  of  r.eces- : 


The  Taxicab  with  the  Meter 


*An  Easy  Number  to  Remember 


Bramsons  Auto  Service,  Limited 


hinery,  tools,  medical 
oal.s,  seeds  and  provtsioi 
diieiiy  from  Germany,  Si 


nay  be  roughly  e.stimated  lo  exceed  ,  counts  and  balance  sheei.  As  a  nia  ■■  c.  — 

5o, ''00,000  roubles.  While  some  ot  ouite  clear  to  what  ter  of  fact,  most  high-iiriced  oil  for  ..  i  ,  . 

hose  liave  been  financed  out  of  Rus-  ‘  purrhase.s  of  manufactured  ,  companies  w  ho  make  up  their  ^">1' ,  hni* 

iau  products  exported  abroad,  the  !  ante  sheets  December  31  will  have '  ; 

uilk  have  hecu  paid  for  out  of  gold  '  re.stricted  on  account  of  j  been  worked  out  in  sales  ;  allier  than 

iliipped  to  banks  in  Sweden  or  Ks- ■  There  is  a  great  lack  in ;  the  inventory.  lilgb  priced  oil  was 

hnni-i  .and  lattcrlv  to  Great  Britain  of  all  kinds  of  manufactured  at  the  heginniug  of  the  year  with  the 

inca  tlm  eSusion  oY  fits  Anglo-  The  most  important  re-  low  price  in  the  middle. 


.\uglo- 

tussian  Trade  Agreement.  Dediut- 
ng  amounts  -spent  on  foreign  jiiir- 
■liascs,  it  is  seen  that  the  Russian 
oltl  reserve  lias  been  materially  de- 
reased.  The  amount  of  .gold  pro- 
iuced  in  Russia  during  the  past  four 


><»(  l/osiiig  Monej. 


quirements  arc  for  a.cricultuial  im- 
pieiiients  and  macli  nes,  especially 

for  plouglis.  seed  diill.s.  rakes,  ami  An  oil  man  says:  “I  don’t  ledieve 
mowers.  iTapers  and  liiiukrs.  I.ai  ge  the  Standard  Oil  of  \t  v  .lenoy,  ,i|. 

orders  liave  been  I'laccd  in  Ger-  tliongh  it  v.as  tlie  biggest  buyer  ol  '  be^uiiatlractiye 

many,  ami  negotiations  have  been  oil  at  $-1  a  barrel,  will  .stand  to  lose 


ary  times  demand  extraordinarv 
measures.  Britain  lias  1 .7r)().'i0'i  men 
out  of  work.  Kvery  one  of  lluni  is 
roi-eiving  a  vveeU ly  dole  from  tlie 
stale.  It  would  be  worth  lier  while 
to  spend  a  large  .sum  to  get  these 
men  back  to  work. 

"But  a  plan  may  lie  iierfeetlv 
Ho 

far.  this  seems  to  liave  lieen  tlu'  ease 


.nnv  lie  i-nored  -is  l.ein-  r  1'  ni  ' ""  *"  "  hh  .\merican  aiiv  money  from  tiiat  oil  in  the  end,  .”  ''**  asaistanc.'  sebeme. 

‘  ^  *■  ‘  and  t'anadiiin  manufaetiiier.s  of  liar-  although  had  it  been  a  Idg  borrower  *  be  .gov ernment  does  not  deal  dtiect- 

vest.ing  machines.  There  can  lie  no  of  money  with  obligations  to  show  * ^  "‘'b  traders,  but  works  iliioiiili 
doubt  tliat  fiit  llior  order;!  for  this  down  a  balance  sheet  with  invcntor.t  |  ^  bank  or  insuranee  conipan.v.  I  he 
elaas  of  .goods  will  have  lo  be  placeti ,  every  month,  it  might  have  presented  "‘"'b  leqiuicd  to  ay.sunie  the  oid 
abroail  by  tlie  Soviet  Governmeut.  just  as  bad  an  exliibit  of  foresigh*  as,  mereanlilo  risk,  the  •  ovein- 

i  Binder  twine  must  be  parcliase'l ,  Sears-Koclniek  tliat  should  have  ,™‘‘^.  the  pxlraotointirv  ny 

every  year  for  the  needs  ot  tlie  bar-  known  more  than  anybody  else*  con-,  l'r>btieal  risk.  The  e.\peiises  lO  the 
:  vest.'  I  cerning  farmers'  demands  ami  noeos-  's  apt  to  be  eoiisidei alde-- 

siiies,  or  General  -Motors  that  should  i  sometimes  5  p.c.  or  1"  p.<’.  of  the 

'value  of  the  shipment.  Tl"'  Biitislil 


rcat  quan'ily.  It  is  generally  im- 
lerstood  therefore  that  the  value  of 
he  slock  of  gold  remaining  at  Itic 
li.sposal  of  the  Soviet  Government  is 
ictween  20O,"()'J.'"H)  and  T.hO.hl"’),'.  Oo 
oublcs,  or  ill  the  ueighborhood  of 
100.000.000. 

Beside.s  .gold  the  Soviet  Government 

ave  been  shipping  abroad  . 

.uantities  Ol  silver  Philmmn.  |  Vlie  "nipom^^  n  auirtrV'  ls  f or  an^^  el.se.  or  the  Central  i.oaiher  I  >«®''ehant  has  i.een  -ireatly  hampered 

irecioiis  stones,  but  it  is  dillicult  to  oi  iiic  inipoiiani  i '  quirenienis  i.ii  ,  “  .  •_  ... 

scertain  the 
hese  corninoditle 


lie  present  gov 

.Macliiiierj  for  Traile. 


,.  oui  u  IS  v  hieh  fur  her  o  de  -  m  ghri“o«silVlv '  ‘bat  .should  have  known  more  ".v  outh  pro.iueiion  csis,  ami  a  p.c. 

,  xa.t  quantities^  ^  i  tL  in  Russia  ^''our  leather  than  anybody  else,  or  addeil  to  his  price  may  ahsoliitely 

ties  at  the  d  sposal  of  ®  I'b-ctMh  Amerii  an  Sugar  Refinery  Co.  Prevent  him  from  meeting  lon-ign 

.critment  in  Kuss:a.  inowevei.  neto.ne  a  <  iisloi  m  d  to  tir-  id  have  known  more  about  competition. 

makes  ot  hand  tools,  so  tliat  ‘bat  should  have  known  inort  anoui  _  iiiiV^.roiii  tLdier 

hasps  .are  lar-elv  rontined  to  -sugar  than  anybody  e,se.  .»  iMii.riiii  ,>iii  m  i. 

nases  au  ).ir„eij  eontirioii  to  ..T-i-orr  miehi  he  some  wise  ones  In  \\  lieu  asked  vvliether  o.'  'lot  ::iieli  a 

from  Sweden,  tiles  and  cro.ss-,  There  might  be  some  wise  ones  in  L  odidr  in  lie-  C  t.  I 

saws  from  Groat  Britain  and''^Tall  Street,  but  I  don  I  think  I  iicle  [>>‘111  would  be  tiasl.iK  in  im  '  •  •  j 
•saws  irom  Great  iiiiidin,  ineonie  tax  returns  will  be  be  said:  "t  am  nbsoiiiu  ly  ouposed ' 

r  tools  irom  Germany.  ,  .yam  s  income  tax  r  '.ir  s  i  siig-eKtd.n  Tin  'test 

■  large  y  avvollen  by  their  loresu-.nt. i  f'Ubii  siig„( simn.  i  m  wsi. 


1  tain  makes  of  hand  tools,  so  tliat 
i  purchases  are  largely  eontirioii  to 
,  J  axes  from  Sweden,  tiles  and 
The  whole  of  the  foreign  trade  of  | 
liissia  ha.s  been  under  the  direct 


ontrol  of  the  Soviet  Government 
hrough  the  Rcople’s  Commissariat 
or  Foreign  Trade.  .411  imports  and 
xport.s  arc  handled  iliroiigli  the 
ranches  of  ihis  eommissariat  es- 
blished  in  foreign  countries.  in 
leat  Britain  the  .'-’oviet  Gov  riimeiii 
aintaiiis  a  Kussian  trade  deie.giilion 


There  is  a  great  need  in  Ru.ssia  for 
sole  leather,  and  the  Ail-Uus;^'iau  Co¬ 
operative  Society  of  I-iondon  is  open 
to  reel  ive  offers  from  Canadian 
lirms  for  this  line.  i 

Another  of  the  Rus.sian  reqiiire- 
nients  for  which  lurlher  onlers  arel 


'ilOil  .  .  .  to  tue  SOuin,  lue  laii  m  . - 

n  London,  at  the  head  o.  w  hich  is  !  "  from  a  dollar  to  J7  cents  with  no  i  keep  its  hands  olT.  and  alleml  to  its 

Ir.  L.  B.  Kr.assin.wholsaIsothePeo-ir.“‘‘^.®  A^";^‘“.‘‘„«':''.^!  chance  to  sell  in  quantity  in  be-  proper  functions 


ing  material  in  Russia. 

The  great  sulTeririg  in  Russia  duel 
to  shortaae  of  medieal  supplies  has 


e's  Comr-.is.sar  ,  for  Foreign  Trade; 
nd  thus  chief  eif  the  aliove-montiein- 
d  conimia.sariat.  For  the  handi  ii 
)f  comer 
Iritain, 

Trade 

I'perc 

■an 

he  offie; 

>f  the  t.ovici  Love inrnent.  crude  drugs,  und  disinfectants,  bave'  .  r>r»iTini  Ain 

Similar  machiner;-  for  trade  bar  ^  pep,,  sent  to  Russia  diirin.g  the  past  ■  pf||  {  |on  AlU 


tween  is  simplv  not  worth  li.SLening,  “We  cannot  sell  al.reiad  bemime  of 

'  the  disturbed  political  situaliein  in 
There'  are  Just  two  seasons  in  Cne  Eiiiope.  As  soeiii  as  tlial,  is  stiaight- 


great  eieal  eif  unrest  in  GeTmany,  but 
it  has  taken  rich  coal  ami  mineral 
.....  ........  ••  •  nviii  ■  depo.'^its  away  from  a  country  with' 

EXPORTERS  HELPFUL 

-  show  n  no  rdgns  of  eomnK'rcial , 

New  York.— Banks  think  Ideiyd  aptitude."  i 


■een  set  up  in  other  eoiintrie.^  wit !i  ‘  nionths.  Insecticides  have?  also' 
vhich  Rusrda  lias  ri'-estahii. sheei  e-oni-  I  pppn  shipped  to  be  used  for  tqirayiiig 
iiereial  relations.  .41i  the  fore::;n  5,  protection  against  locusts.  It: 

•equirements  of  tho  various  depart-  jf,  probable  that  further  order.s  fori 
uents  of  the  .'ov-et  Gov.  rnment  are  j^pjjcal  supplies  will  be  place  d,  but 

jought  flirou.gh  the  organization  of  ihe.se  are  likely  to  go  chiefly  to  Ger- 1  George’s  tilan  for  assisting  Briti.sli 
he  Commissariat  for  Foreign  Trade.  |  „jany.  '  export  trade  may  lie  justified  as  an  ADOl’TIN'i*  RI  SI.MiSS  .MF'i'liOBS. 

n  certain  erases  .special  representa-  .Materials  for  tanning  leather  are  emergency  niea-ure.  even  though  it  .Murray  Gibbon,  the  Camuiii'n  aii- 1 
ives  of  the  elcpartnient  concerned  ,),(>  only  other  eUcmiral  line,  pur-  contravenes  the  idrict  rules  of  clas-  fhor,  ciaisod  a  lot' of  amu.'icimiit  to: 

re  sent  rinoad  and  a  ta  bed  to  the  cha-sed  abroad  in  any  quantity  by  the  sical  political  economy  to  a  certain  the  members  of  tli(  Rotary  t’liili  at 

'orelgn  organization  of  the  Commis-  Government.  I  e.xteut.  'They  are,  however,  strongly  the  "Book  Week"  lunelieon.  by  re- i 

ariat  for  Foreign  Trade,  but  all  eon-  The  .saw -mil ling  industry  of  North  oppo-seii  to  tlie  adoption  of  any  such  calling  a  story  which  said  tint  it  is 

racts  must  lie  auJioriued  by  the  Int-  Russia  i.s  greatly  in  need  of  equip-,  se-heine  in  this  couniry;  our  prob-  the  wise  child  whicii  reseinidc.s  his 

er  commi.s.sariat.  In  Ihis  way.  the  lucnt. audit  is  thought  probable  that !  lems  differ  from  tho.se  of  tho  British. ;  rich  relation.  i,.* 

lurchases  of  railway  rolling  st  ock new  machinery  may  be  ordered  ■  and  ti;e  liistory  of  governmental  in-  R  w'as  following  sucli  a  iine  tliat 
■  nd  matrri:'!  rc '’erred  to  above,  were  i<i>rca(i.  Riiss.a  is  accustomed  to  thci  (ereference  in  business  in  this  coun-  G'O  Canadian  authors  vvci'C  taking  a 
nade  under  tlic  autliority  of  Ihecqi.i-,  frr.ine  saw  system,  manufactured,  fry  has  not  been  jiarticularly  happy.'  ieaf  out  ol  the  book  of  otlu  i  peopJe 
iilssariat,  hut  thr.TUgli  a  special  rail-  lu-incipally  in  Sweden  and  Germany.!  Tho  British  government  is  autli-  '^'bo  had  already  made  so  '>”‘‘b 
Ivay  commission  at  the  head  of  which  interes.t  was  expressed  in  what  i  orized,  by  the  Overseas  Trade '  bioney  by  adverUsing  anc.  r  e  ng 
■vas  M.  Lnmouos.lv,  chief  engineer  ot  Canada  had  to  offer  in  the  way  of  I  (Credit  and  Insurance)  .4e1.  1!)20.  to i ‘beinselves  before  ilie  public, 
nf  the  Conimissar’qt  of  Ways  and  logging  equinmeut  and  p.irtahle  saw- j  extend  credit  to  ex)>orters  in  certain  ‘bey  very  hopeful  />' 

■'oramunications.  This  railway  mis-  n.ining  outfits.  I  countries,  and  to  insure  goods  ship-  spme  of  the  same  results  as  ‘bo  [■ , 

ion  has  its  licadqu  irtors  .at  the  Kus- j  a  certain  amount  of 'electrieal  ap-jped  to  these  countries  which  cannot  richer  re  ations  >•  ly  P  '  ''  u'-cci 
dan  Trade  Delc.gation  in  Beriin  but :  paratus  and  machinery  may  be  or-  otherwise  he  insured  on  reasonable '  'livaTin^p  ^  ^  f 

epreseiuaf ives  travel  to  other  coun-  dere<I  abroad  to  complete  the  new|tenn8.  Under  this  act  the  govern- n  great  a _ g  •  v..^ 

ies  for  the  coiiciusion  of  contracts. :  power  stations  being  constructed  i  ment  would  not  carry  more  than  50TF  CIPCl’LATIOV 


n  a  similar  manner  representatives  near  Petrograd  and  elsewhere, 
tf  other  comniissariat.s  of  t'm  Soviet  j  Reference  has  already  been  made 
>overnment  and  of  state-controlled  j  to  the  large  orders  recently  placed 
ndustrial  tnistr.  arc  authorized  from  for  locomotives,  tank  ears,  steel  rails 
lime  to  time  to  travel  abroad  for  the  and  other  railway  material.  These 


p.c.  of  the  risk.  Lloyd  George  now 
proposes  to  amend  the  act  so  that 
the,  government  will  carry  100  p.c. 
of  the  risk. 

A  well-known  banker  said:  "1  am 


Ottawa. — A  statement  issued  from 
the  Finance  Department  shows  total 
Dominion  note  circulation  of  $233,-  j 
718,052  on  November  23rd.  j 

Against  this  is  gold  to  the  amount  j 

11  contracts  arc  subject  to  the  con- Russian  Railway  Committee  estab-  i  plan  of  financing  and  insuring  ex-- 1 

rol  o!  the  Commissariat  for  Foreign  Pghed  in  Berlin.  There  has  lately  j  ports  is  unsound.  It  is  certainly  net  j  ‘  J 


airpose  of  purchasing  supp'ies,  burj  pave  been  purchased  through  the |  not  prepared  to  say  that  the  British 


The  man  who  can  tell  voit  that  he  thing  the  gov  eminent  can  d'.  .  or  bus 
foresaw  the  fall  in  sugar  from  about  'ness  here  is  to  stop  it;  (ontiiiuai: 
20  cent-  to  two  cents,  the  drop  in  interference.  We  ell  know  the  re-! 

rubber  lo  onc-half  its  production  suit  of  state  meddling  in  tin  railioad  j 
cost  in  t’ne  islands  of  the  seas,  the  and  shinpiiig  industrie.s.  -Ml  (bat; 
smash  ill  cotton  to  oiic-lialf  it.s  cost  the  business  men  of  this  (ouniry  ask; 
to  the  south,  the  tail  in  c;alfsl;in.s,  of  tho  .goveranient  now  is  Unit  il 


We  Own  and  Offer 


$300,000 

Gary  Motor  Truck  Corporation 

of  Canada,  Limited 

8%  Cumulative  Preferred  Stock 


7'h/.v  .v/<)(7.'  !s  prr/crrrJ  (IS  /<> 


(issets  intd  dividciuis  (ind  is  icdecitiahlc  at  the  option  of  the 
company  ot  ■tydd  per  share. 


npany  at  ts'd-'j  per 

CAPITALIZATION 


Preferred  Shares  Par  V  alue  $25 

Common  Shares  Par  Value  $  5 

Meld  by  Trustee  for  benefit  for  Company 


Autliorized 
$2. 000.00(1 
$2,500,000 

(Common  Shares) 


ls.su  ed 

$1,615,000 
$1,990,000 
$  510,000 


Head  Office  and  I'lant:  ATLANTIC  AVK.,  TORONTO. 


Iliiii.  Natliauiel  Uiirr.v 

*i' ■  'I’n  isidi  lit.  I ('at 
roniilry  (•<.>. 

Diuctof.  Mailb  I'f  NViv.t  Srouti 

’['lu'«.  R.  Ziiiii.steiii 

•  .I'i’csfijf  ht .  t;,*!  ’.'  Motor  T*  i 
L'oitipdri; ,  iimy,  iipl. 


>i.  F.  Nweetmaii 

M’t  Hide  fit,  Colo;  ;  ribit 

*  ‘Of  pDi*  iflo’.i,  Unit*..  i‘. 

A.  S.  Holleyliead 

of  (inry 

'ii  ucU  (.'oi  pO! 


DIRECTORS  : 

R.  .1.  (  lull’ 

•ll'ff  IlM'K..  Toil.i.l,,.  (11,1. 

Virc  (Inlt  liiasA  Co.,  I>ld. 

.las.  niiuleii 

\Mct. -1 ’ro.sidt-nt .  \Vh;i;  u  T’n':;>  \- 
I'ajit'f  <■(.'. 

I'rv.sldonf ,  I’ort  A’Mi'ir  Hiiiploiial- 
i!i6  Cc.,  Jiimitod. 

AV.  .1.  (  luff 

rrosidf-nt.  I’  po  A  Sin  I 

C'omjiaiiy,  ToroT.o,  On*. 

(  aii.adii  to-day,  reiiresiqits  or,«*  of  ihe  greafi'Ki  undeveloped  market  for  llie  sale  of  motor  fritek'-. 
'I'lie  iiiinilier  of  fnieks  in  op!>ruliou  eoiiipared  with  the  I'niied  Stales  is  strikingly  small— partly 
owing  lo  eoiidifions  und  fhe  laek  of  a  liigii  grade  truck  selling  af  u  reasonable  price,— iint  liie 
demand  has  sliown  steady  iiml  consistent  growth. 

Willi  file  treiiieiidons  good. roads  moveiiieiii  wliicli  is  now  under  way,  thonsiinds  of  miles  of 
lii'iliv.iiy  are  being  eonslmcfed,  which  will  again  Inerensc  ihis  demand. 

The  (iary  I Oiiipuiiy  are  plueing  on  (lie  market  a  proven  truck— frneks  that  have  been  ep.^rai- 
iiig  hi  thonsands  under  every  eondifion  in  the  I  iiitisl  (Stales  and  giving  entire  satisfaction,- 
this  in  Ihe  face  of  tlie  most  severe  eoinpetitioii.  The  tiary  Inick  in  Canada  will  experience  no 
serious  competition  from  a  price,  qiiolity  or  service  standpoint. 

Tiie  ( <i(npany  will  be  controlled  by  Ciinadiaiis,  but  wIJI  Imve  the  same  efficient  Executive  and 
Maiiagenieiit  whicii  Inis  bronghf  the  .American  Gary  Conipaiiy  to  its  present  high  standing. 
The  .Amerienn  interests  have  sliown  their  faith  in  the  outlook  for  the  Canadian  Company  hv 
investing  $2.'’>(VIU0  cash. 

The  plant  is  loeate.;!  at  Toronto,  and  geographietiily  is  ideal  for  a  truck  and  tractor  bnsiness. 
Shipiiing  fiicllilies  (ly  rail  and  water  are  excellent,  und  include  railway  sidings  directly  Into  the 
pliiiil,  and  fiirtheriiiore,  Toronto  Is  the  central  point  of  distribution  for  automutiTe  vehleles 
throughout  (  aiiiida.  From  an  export  vienpoiiiG  this  company  Is  in  an  eiiviable  position,  and  a 
large  portion  of  the  output  will  find  a  market  abroad. 

Tlie  fixed  assets  -alone — back  of  tills  issue  are  more  tliaii  sufficient  to  fully  protect  the  pre¬ 
ferred  shareholders,  and  show  a  handsome  siirpins  for  the  common  stock. 

AAlieii  vve  consider  the  fiiiuiicial  success  of  the  tiury  Company  of  the  I’liited  .States,  the  coii- 
tiiined  prosperity  of  other  ininieroiis  motor  eoinpaiiies  working  on  un  efficient  basis,  and  the 
market  for  a  high  grade  triiek  in  (  anada  selling  nt  ii  fair  price,  - we  consider  the  estimated  earn* 
ings  sliovving  307r  on  the  common  shares  to  be  conservative. 

AVe  have  preiiured  a  circular  giving  some  forcible  facts  and  figures  and  explaining 
in  detail  the  purtieiiiars  of  this  iiivestmeut.  It  will  prove  interesting  to  Investors. 

A  copy  will  lie  mailed  upon  request. 

BRITISH  COLONIAL  FINANCE  CORPORATION,  UNITED 

TORONTO 


STOCK  AND  BONDS 

ROYAL  BANK  BUILDING 
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P,  Lyall  C5l»  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Dollar  by  Buying  Canadian  Goods. 


Canadian  Milling  Industry  NEW  RECORDS 

First  as  to  Production,  POR  GASOLINE 

Sev^Jth  as  to  Capital  CONSUMPTION 

Brigadier'General  Labelle,  in  Presidential  Address  ^^fwe  the  . ,  j 

Canadian  National  Millers*  Association,  Points  Out  That  at  , 

End  of  Last  Year  1,255  Mills  Were  Engaged  With  a  Capital  estabn^hocr^for*  gasolLie'^’^c^nsump- ' 
of  Over  $76,000,000,  and  An  Output  Worth  Over  $262,-  tfon  ProVuctYon  and  "Jock?  ,lS ; 
000,000 — Freight  Rates  an  Issue  as  Important  as  Protection  the  first  nine  months  of  1021.  j 
— Unjustified  Attacks  by  Farmers  Shown  to  be  Without  ] '^^'^f'lestic  con.suinpi,ion  totalled  80.- 
Foundation  !'05,00U  barrels.  Total  consumption, I 


Electrical  Energy 


UNLIMITED 


RELIABLE  CONTINUOUS  UNLIMITED 

-Six  (6)  Uydro-I^lev  Avnllable  for  uiie  24  * 

trie  Power  plants  boon  per  dap  .ad  Approximately  WH»,. 
and  larze  Steam  exery  day.  No  re.  **•  avallaWo 

plant  Reaerxe.  atrletlona.  for  all  porpoaea. 

FOR  TOWER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufacturing  and  Distributing 

A  Jk  ^  Wor  RiaiDIMTIAL  and  a 

GiAo  coMMiRciAi.  uaea  Diial  ocrvice 


Low  Rates  For  Service 


Inquiry  Reqneated,  Addresa  to 

Power  Bid..  8S  Crnlp  St.  Weat, 
Tel.  Main  4040.  Bloatreal, 


"The  only  steel  makers  in  Canada  usin^ 
solely  raw  materials  mined  within  the 
British  Empire" 


IBritiel)  Empire  Steel  Corporation 

Ximiteb 


Addrc.SHins  the  (•anadiaii  Nation.il  .Millers’  Association,  Presi¬ 
dent  A.  E.  I.abelle.  of  the  St.  I.awreiuc  I'lour  .Mills  I'o.,  Etd..  .stre- 
1.1'd  the  fact  that  the  milliii.?  indu  stry ’stood  first  among  fanadian 
industries  as  to  production  and  seventh  in  regard  to  capital  in¬ 
vested.  There  were,  General  I..ahelle  pointeil  out,  1255  mills  in  ex¬ 
istence  (of  which  400  were  commercial  mills)  at  the  end  of  last 
year;  the  capita!  invested  was  over  $7(l,0o0,ooo;  and  the  production 
for  that  year  was  worth  over  $262,000,000.  Those  facts  showed,  if 
any  proof  were  ncccssai-y,  tliat  milling  was  essentially  the  basic 
intiustry,  with  a  supply  of  raw  material  that  was  practically  unlim¬ 
ited  and  with  a  quality  of  wheat  by  far  the  best  in  the  world. 


!'05,000  barrels.  Total  consumption, I 
including  expoii.s,  of  fio.805,bo0  bar-|! 
itinn  preri.  «  rCCOrd. 

I  t H  atre  Stocks  of  gasoline  at  the  close  of  | 

ratiariian  established  a  hi.ah  record, 

V-mifai  ?  o('  almost  20,000.000  barrel.'!.  At  the  | 

,‘i,  .  *  end  of  September  stocks  had  de-| 

f  |.  I  ciined  to  12,269,000  barrels  as  a  re-; 

^  suit  of  the  heavy  seasonal  demand,' 

r  KhnwPft'^Jr  figure  is  a  record  for  Sep- 

’..  .  /  .  lember  of  any  recent  year,  and  al- 

'  ,  ®  J'lsic  most  double  stoclcs  of  September  2o,  I 

cally  unliin-  ^,,20.  or  1918. 

Production  of  gasoline  in  the  first’ 
Control  Board,  months  of  this  year  91,895,000  ] 


DAWES 


BLACK  HORSE 


120  St.  James  St. 


Montreal,  Que. 


General  l.abcllc  paid  particular  again  asked  for  a  Control  Board,  months  of  this  year  91,89.1,000 

attention  in  his  address  to  two  a.sking  the  Government  to  help  them  barrids  is  a  record  for  the  period,! 
points.  These  were  the  serious  ob-  to  do  exactly  w  liat  they  are  accusing  increase  of  almost  50  p.c.  ( 

.staede  to  the  cxiwnsion  of  export  the  mills  of  doing — sell  at  higher  compared  with  the  same  period  ot , 
trade  encountered  liy  millers  in  the  price  than  circumstances  warrant.  Production  e,xcee'le(l  con- 1 

lates  of  freighit  and  tie  urged  that  'I'hey  want  a  Board  to  put  up  the  ^t'uniption  and  export.s,  combined,  in 
at  the  present  time  it  was  a  iiositicii  price  of  wheat  and  reduce  the  price  nine  months  rtf  1921  by  only : 
that  “all  our  energy  should  be  use<l|Of  flour.  They  accuse  mills  of  mak-  573.000  barrels.  ConHuraplion  pt-j 
to  put  a  stop  to.”  In  his  view  it!  ing  too  much  money,  at  their  ex-  ceeded  production  iir  the  1920  period 

by  1,602.000  baiTels. 

Large  Storks  Sifriiilicant. 


ALE  &  PORTER 


!  to  put  a  stop  to.”  In  his  v:ow  it  ring  too  much  money,  at  their  ex- 
was  an  issue  just  as  iiniiortant  as  |  pense.  etc.  I  Ruppo.se  you  all  re- 1 
’  •  Protection.  The  ollici- point  was  the  j  memlici-  when  IteciprcKity  was  dis-l 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Gen.  Offices:- 211  McGILL  STREET 
MONTRE.\L 


*  ;  continuuul  anfJ  unfiuuliliefi  attaclcs  ciiBstcl  some  years  how  ihe|  An  increase  In  stocks  of  gasoline  j 

niHfle  f)n  every  occasion  l^y  western  Lanaiiian  fainier  claiixief]  it  woulfij  fiurins  the  pcriofl  of  record  con- ^ 

\  fanners  against  the  mills.  They  ac-  increa.se  the  price  of  vv'heat  and  the  j  sumption  is  unusual.  Tn  1920  snd 
j  cused  the  mills  of  selling  at  a  higher,  Ainciicitu  farmer  claimefl  it  would  J  loiS  stocks  during  the  nine  months 

I  price  than  circum.stanccs  wariantert. j  i educe  it.’  J  am  afraid  that  ourj  pfjfJod  recorded  suhstantial  de- 

,  General  liabellc  had  no  difficulty  in  {  friends  in  Uic  \\'est  iiaye  no  sense  or  ' 

dcmolishin.g  the  aicuments  set  up  hy j  thej'  would  see  how'  ridiculous  some!  p^'evious  vears  stocks  of  j?aso- 

j  the  farmers  as  to  the  millets  being  j  of  tlicii  statements  arc  and  theyjiii'ig  have  increased  substantially 
;  **AIonopo!lsts,  I*rofitcers,  Autocrats,  ^  must  have  a  very  bad  case  to  have  j  during  the  last  rinarter  of.  each  year, 
etc.”  to  ba^iv  it  up  with  such  arguments,  refiners  taking  advantage  df,a~slack 

The  address  in  part  lollows:—  It  is  not  strange  that  millers  are  period  of  consumption  to  prepare  for 
(  Although  our  expoit  business  repeatedly  askcfj  by  farmers  to  put  the  heav"v  seasonal  demand  of  the 
j  (0.880,000  bbls.)  has  been  a  satis-  up  cIc\ators  to  buy  tlieii*  grain  in  following  v'ear.  If  this  increase  takes 
'  tiictpry  out?,  show'ing  tin  incitcist?,  conijustition  w'ith  ^l6vtitors  owund  by  placi'  this  vctir,  stocks  mslv  cqucil  or 
’over  pie-wai-  years,  even  after  il«- 1  farmers’  organizations.  As  far  as  exceed  the  reoo'nl  of  May,  i  921. 

I  ducting  the  amount  exported  to  the  the  mill.s  are  concerned,  the  great  The  following  table,  compiled  from 
I  i^.  S.  ( 1 , 1 5(1, (too  idds.  last  j'ear),  still  bulk  of  them  do  not  buy  from  the!  dgures  of  the  Bureau  of  Mines, 
this  is  not  enough;  you  must  re-  farmers  direct.  My  own  firm,  forlphows  production,  consumption  and 
I  member  that  our  milling  capacity  is  example,  don’t  buy  a  bushel  from  (slocks  of  ga.soli.ne  in  the  first  nine 
•  nearly  .30,ooo.000  tibl.s.  a  year,  that  farmers  and  the  mills  who  operate ,  montrs  of  1921,  1920,  1919  and  1918 
i  oiir  doiucRlic  market  takes  only  elevators  buy  a  large  portion  of  the'  (jn  barrels):  ' 

8.000,000.  W’e  don’t  expect  to  export  Hupidy  outside.  They  buy  on  the  1  f  f.n«mmDtion  •  1921  19‘’0  i 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


COAL 


The  Wabasso  Cotton 

Company,  Limited 

RlViffi,  P.O 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


than  wo  arc  doing.  actly  the  .same  price  as  other  com- 1 

rreighi  l{i«(cs  Ohsiacic.  I'otitor.s  pay  for  grain  for  the  domes-  Tot.i1 

tic  nr  loreign  markets.  .Agitators,  Product! 

The  most  serious  oli. dados  to  the  politicians  oi  would-be  politiejans  Stocks 
oxiiansiou  of  our  export  are  the  are  so  fond  of  using  fords  like  ’  The  Sept.  30 
rates  of  freight,  and  it  requires  enn-  Big  Inti  rests.”  “.Monopolists,”  “Au-  *.)an.  i 
tinual  watehing,  on  llie  Pidi  of  oiir  tocrats."  ele.,  no  one  r.vactly  knows  '  i)ome> 
offieers.  to  keep  tiaek  of  what  is  wh.ii  it  means  but  they  think  it,  has  inc 
goin.g  on  in  llial  line,  i’rom  (ime  to  sounds  well.  “It’s  a  good  filler.”  laft  foui 

lime,  special  e.xport  rales  aie  made  ’Ihp  Uri.  '  , 

by  oeean  steamers  oi  railways  on  ’Jalk  about  “Monopolists”:'  I-ook'— 


goin.g  on  in  llial  line,  i’rom  (ime  to  sonnds  well.  “ICs  a  good  filler.”  i 
(Iriie.  special  e.xporf  rales  aie  made  ’Ihp  “^loiionaifsfs-  Try.  ] 

by  oeean  steamers  oi  railways  on  ’I’alk  about  “Monopolists”:'  I.ooiY^ 

wliiat  to  meet  speeial  eonditions,  (he  census  return.  1255  mills  in' 
.‘.till  that  wheat  is  laid  down  on  the  located  In  every  province  of! 

otliei-  side.  a1  a  prlee  whieh  onr  flour  ^(oniinirtn.  The  fact,  that  vou  all! 

eannnif.  eompeie  aesinst  fhe  differ-  „pII  jj.  J 

( li r  e  ill  (tie  freiglit  hi  iiig  in  some  ,iasiry  in  which  (hero  is  sueli  coin- 
ri.ses  more  than  the  mill’s  profif.  pelifion.  A  milling  camicify  of ' 
At  Ilie  nri.T.ent  moment,  (liis  is  tfie  (hiciy  million  liarreis  a  .vear  fo  gel  al 
po.-ilioii  we  are  laeiiig  and  all  "iir ,  share  of  fhe  eight  millions  i 


f  onsnmption : 

1921 

1 920 

Domestic  . 

.80,905,000 

76,459.000 

Export . 

.  8,990,000 

11,470,000 

Tot.i1  ...  r.. 

.’90,895,00(1 

87,929,000 

Production  ... 

.91,168.000 

.83,327,000 

Stocks: 

.Sept.  30 . 

.  12.26.O.0O0 

6,862.000 

Jfin.  1 . 

.  11.009.000 

lo.6nS.(,Mio 

Domestic  consnmpiion 

of  ga.soline 

has  increased 

about  13 

p.c.  in  the 

r. 


F.P.WEAVERCOALCO.. 

LIMITKD 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAI. 


laft  four  years. 


jrav^ 


prof;kssional  cards  ] 

F;:(ilBB0il,  MiTGHEU,  GASGRd.l,  McOeUSUl 
&  STAIIiS 

\  ..  t(ii  (■;.  siiiiii*'::,  k.c  .  it.c.i,.  • 

•V.  K  ‘V 

ilvrol  M.  AtcTmiiKaH.  K  (*.  J 

C5ilhi*rl  H.  fifaiis,  lY  | 
■.•>rr4'  F.  Ca^Biain.  K  M.P.  Leslie  C.  U' 11.  | 

.\r*v(»CATth-.  HAurus'i  icfi.'s.  ftc.  | 

*:d\al  Trust  Chambfua,  107  (st.  ‘ 

tail  ivi.  M.  .suffi'  iO.  Mo.N’rnKAi..  I 


YEOMAN.  DALEY  &  RUTLEDGE 

l«.  K.  YK.IOI  AN  I 

McI,.  DAM'.'t  I 

K.  Rl’TMlIXiK  ' 

n.LKKLSTLKS  &  SOLIUITOKS 

Tminuay  Riiilding,  | 

HALIFAX,  N.  ». 

SOI.IOITORN  KOIt  Tin;  IIAMI'.AN 
IIKI.IIIF  l  OMItlSSION. 


H.  CAHAN,  K,C 

I'arrictc-r  and  Solicitor 

‘ihA.N!>POK’i  ATIO.N  UOlLDi.N  i 
St.q  MoaU'4A4 
*i  cl.  Mala 

1^-  ,  _ _ _ - ■»MI  MMI  . 

consulting  engineer 


energy  should  be  used  to  put  a  stop  iiquiixd. 

to  it.  -i  bis  is  just  as  important  as  .,-ho  ,nills  of  Canada  have  no 
I'roteeiion.  Any  .special  eximrt  rates  apology  to  make  for  their  profits, 
should  apply  on  both  wheat  and  |h,«y  strictly  deny  that  they  have 
Hour:  olbmwise.  ihoi'e  is  iio  use  of  pygp  been  jirofiteors,  they  are  not! 
talkin  ',  of  linleet ioii  in  1 1tis  count ly ,  3(1-31,1  (q  state  and  lo  prove  Ih.itl 
i*  Simply  nujiius  giving  with  one  (i,,,!,.  percentage  ot  profits  lias  been 
baud  anil  lakin.g  (I  back  with  (he  smaller  than  any  Indu.stry.  Anyone  | 

can  find  that  out,  for  himself,  if  be] 
Bate--,  made  in  that  way  will  help  ,yjii  only  keep  posted  and  think  be- 
eryoie;  th.-’  farmer.H  will  get  bet-  (aiding. 

r  prices  for  his  gtain.  .1  latgei  ,  have  piirpo.sely  called  the  far- 
!»pl\  of  mill  leed.s,  whieh  is  aliso-  onr  friends,  we  consider  them  I 

lely  neecrsiry  for  him  to  uieie.i.ie  p,,  and  i  cannot  imderstaiid  wh.vthryl 
i  ciittle  rai.sing  and  gi  eater  pio-  (ppi  ,(,p  same  way  towards) 

etion  ol  Biittri'  and  (  heese.  .Ml  (heir  success  is  ours,  and  if  they 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I .\  VKST.VIKNT  SKt; I  KITH:  s 

EXECUTIVE  OFFICES; 
room  2C4  Ko;  al  Bank  Hldg.,  Toronto,  On: 

BRANCH  OFFICES 
Allierliii  ICil 'hr  i-.or 

I'algiiry  GuiuUm 

Krlnmnton  Orilliii 

Ur.  4'oliiinltiai  u.ihawa 

\'iiucouvi!r  Ottawa 

X'ir'Ioria  VetiTlMOr, 

Miiiiitubiis  I’orl  .\rtiiiir 

Hraiidon  St.  Cathiu  int-s 

Wmiiipi'.R  Siuilt  Ste  iMatie 

.\e*x  Uri;>i!.xtt(r|.  :  .stralford 

Kreitevioton  Sudbury 

Mum-toii  Toronto 

IV'iitn  Scotia:  We.it  Toronto 

Halifax  Wind.sor 

Owen  Sound 

Brantford  'turltcci 

I'liathiiin  Xlonticul 

Haile.vhury  i^ucbcc 

Hamilton  .Sherbrooke 

Kingston  Tlirci,  I’.ivcrs 


r-veryeie;  th,-’  larmer.H  win  get  nei-  talking. 

ter  prices  for  his  gtain.  .1  latgei  ,  h.'ive  purpo.sely  called  the  far- 
'•iipiily  of  mill  leed.'i,  wliieh  is  aliso-  j^p,.,;  f|-jp,(,|.g  vtg  consider  them 

liiiely  necersiry  for  him  tn  tneic.i.ic  ^j,,)  [  cannot  imderstaiid  wh.v  they 
li:s  cattle  rai.sing  and  gi  eater  pin-  (ppi  ,(,p  same  way  towards 

dtietion  ol  Butter  and  (  heese.  .Ml  (heir  success  is  ours,  and  if  they 
tills  iucr.e.ised  prodiiciion  w  ill  be  felt  (j,„(’(  nmhe  :iny  nvoney,  they  will  get 


FIRTHER  PROGRESS 

IN 

MODEL  CITY 


Ity  everyltody  and  will  resiiK  in 
lower  priee.s  lo  tlio  eonsnmer,  in¬ 
creased  export  in  ail  these  eommod- 
Itios,  mori'  fre'glit  lo  handle  and  im-j 
provomcnl  in  lOxchange.  It  is  a  | 
very  short  siglited  policy  on  the  pari  : 


out  of  raising  wheat,  w  hieh  would  1 
lie  di.iastroiis  to  the  whole  country,  I 
and  we  arc  in  favor  of  every  help) 
lieing  .given  them.  But  we  certainly 
don’t  want  any  I’ontrol  Board.  l| 
am  not  aware  that  any  of  these' 


of  tile  carriers  to  d.o  otherwise,  it  is  [>,,3,.,)^  ever  did  any  good,  even  dur 


like  killing  the  hen  lhat  laid  the 
golden  eggs. 

If  in  the  -export  market  there  are 
conditions  which  we  cannot  control. 


ing  llie  war.  I 

IVe  don’t  want,  on  principle,  .my 
class  legislation,  we  want  laws.! 
rates,  etc.,  to  lie  iinironn.  I  think' 


I  ihe  saine  cannot  be  said  about  llie  |  ,[,3(  ,he  tariff  should  protect  all  in- 
1  domestic  market;  liere,  it  depends  uus(j.ipfj  alike,  not  have  it  iilce  a  few 
j  a  great  deal  on  tis,  whether  the  con-  |i(,jj,(hs  ago:  the  niilis  then  had  their 
I  dillons  are  good  or  bad.  If  the  iiiills  jicoducts  on  the  free  list  and  all 
,  will  put  in  force  good,  sound,  sane  ippy  (q  h„j-  (except  grain)  was 
I  metlmds,  then  husinesf.  will  be  sat's-  ‘((jp  protected  list. 


DeGASPE 

BEAUBIEN 

Power  Developments 

Phone  M.  8241 

— 

Place  d’.Arnies 

PATENTS 

SEARCHES.  APPLICATIONS  ETC 

TRADE  MARKS 

DESIONKO  REGISTURCa  IN  XUI.  COUNTNISS 
TECHNICAL  AND  INDUSTRIAL  RESESXCH 

HANBURY  A.  SUDDEN 

Ar,/OCATE  Rco-D  U.  S.  PAT  Attt 

CABL-C  NO.  insa 

ADDRESS  /12  Drummond  Buds 

'BREVET*  MONTREAL 


Inweoi'tora  read 


ESTAIILIMIIBO  ISta. 

Bradstreet’s 

uffIccB  Throughoiit  the  Civilized 
World. 

OKFICKS  IX  C  AX  ADA 
ralgary,  AlU.  Vani-uinrr,  i:.(  . 

Edinnntoo.  .Util.  Hanitlfie'.  >'■ 

Halifax,  N.S.  Moiitrral.  (Jiip. 

I.iindiin.  Ont.  On^ber,  Qiir. 

Ottawii,  Ont.  Toranto.  Ont. 

■  M.  >liilin,  N.ll.  yTiiiiilprx,  Man. 

Kcpiitiillon  qaincd  by  lonie 
yoirx  of  vlBroroiiH,  ronbcIcntlouK 
;in(l  Rttercssfiil  work. 

aIOHN  a.  PUI.TON 

SiippriiiTenitent  -  MO,\TIli;AI 


George  Lyman 

HAXUF  BBOKKU 
F.cwls  Blilg„  17  Sf.  John  St. 
FIKK.  LIFF,  .hakim:,  Af’CI. 
DENT,  AUTOMOBILE,  ETC. 


EXCAVATION 

of  ail  klndi — Foundations,  Dams, 
Railroads,  Canals 


i  faotory;  tnil  if  through  ambition  or  |  1 

I  wanting  to  get  temporary  or  undue  ! 

•  advantages,  .some  mills  largo  or 

!  C.X..X11  ..  c^s.f  4  axs.«  4-  1  tlio  officers  of  the  Association  wore  > 

j  .iiuall,  I'einictous  piactiees.  j-pj.  ]021-22  as  tollows:— , 

then  Cl erythiiiK  will  go  wrong:  .such  p,.ef,i,,pnt.-  Brig.-Gen.  A.  E.  Ba-i 

•  practice.s  as  guaranlocing  price.s.  Bawrence  Flour  Mills,  Co.,  I 

I  I  selling  without  a  firm  contract  or  I  .  Montreal 

-  I  paying  private  commissions  will  do!  '  vicc-Prcsideiits- G  A  MacDoimJd  ’ 

-  I  nobody  good.  This  is  our  work.  AVc  :  ^  ''  If,,  1,1  l  '  ; 

,  .  .  .  .V  I  Quaker  Oat.s  1  o.,  Teterboro  .J.  t,. 

I  are  not  in  existence  to  fix  priees,  g  ,  ,  „  „„  1  cu _ 

.  r  .1  r  .  I.  ,  Macfarlane,  Western  (  anada  rlour, 
every  null  is  perfectly  free  to  sel  at  i  -r,.,.,,...,,  1 

,  I  ,  •  .  .Mills  Go.,  Bid..  Toronto. 

I  w’hat  he  likes,  we  only  ask  luiii  to 

follow  sound  principles  and  figure  T  m  iici'-'’  Ac^jnei  t’  '  m  h* 

I  out  his  cost  price,  let  him  sell  his  Assocatioii.  Mont-, 

'far  w' p:,  Babelle.*’st.  Lawivncc  Flour  Mills! 
I  idi  wioug.  ^  ^  Montreal;  G.  A.  MacDonald, 

Furriers*  AltUcUs.  Qua’9.cr  Oats  I’o.,  Peterboro;  .T.  E. 

'  ’I’herc  is  another  subject  (hat  lies  \ 

never  been  b,  ought  up  in  the  Asso-  'J ® | 

•  ciation,  but  I  think  the  time  has  ’I"-  '  ^ 

ieonio  to  put  ourselves  on  record-  I  ""c'  ^t'l 

refer  to  the  continual  and  uiiquu'.i-  -m  'ii  *i'oY  Miiii-i ' 

lied  attacks,  made  on  every  occasion  ^  Milling, 

by  western  lai  mers  against  the  mill.s.  *  o-  L.td..  Toronto. _ 

^  I  it  must  keen  some  of  them  luisy  mm  nni  I  C  i 

•  when  they  arc  not  attending  meet-  |*nRp  Uy,  KuLLS 
in.gi,  looking  up  the  dicticimiy  toj 
I  find  new  cpi  bots  10  fling  .at  us.  Per-  HI  ATF  RP 

j  scinally.  1  am  very  suspicious  oil  .  ULHOO 

peoiilc  w  ho  arc  continually  accusing  I  Detroit.-.- Successful  rollnig  .if  plate 
,  others  of  being  thieves,  prcfitcers.  I  f  lnss,  dire-ctly  from  umk  furnai  e.  is| 
i  etc.,  they  mu.st  have  faith  in  the  say-  •  >'-niiouncoil  by  the  bord  Motor  t  o. 

'  ing  of  the  French  writer,  who  yojrs  '  nioiiient  glass  leaves  turnace 

:  ago  wrote  that  if  one  lied  long'"*'.’’’  becomes  a  polished  wind- 

!  cnougli  about  anything,  he  would  i  ’**  always  moting,  embody 

j  eventually  succeed  in  convincing  a  charaoteiistic  ’’"'d  comeyor 

:  iot  of  people  that  it  was  true.  We  in  chaniie!  ot  re- 1 

I  have  never  answered  them  a.s  ,vc  I be’t  cov- 1 
'  know  all  they  say  about  the  miils  i.'-.i‘'’'«l  vvith  high  polished  cast  iror 
:  practically  false,  hut  still  it  gets  '’educed  to  %-incli  ■ 

:  annoying  in  the  end.  ) »  "cUness  by  adjustable  rollers^  Belt  1 

They  do  not  seem  able  to  hold  r.!,‘^*™  ' 


She  yfnancml  STlmrs  g.  l.  Campbell 


MentrMfl  OANAPA  Toronto 


CONTRACTOR 

234  Beaver  Hall  Hill  liptown  Ii07 

aiONTRHAL. 


know  all  they  say  about  the  miils  i.'-.i‘'’'«l  vvith  high  polished  cast  iror 
practically  false,  hut  still  it  gets  's  'educed  to  %-incli 

annoying  in  the  end.  )  ‘"cUness  by  adjustable  rollers^  Belt 

r...  1  .  .  »_t  a  »  .  .  thon  carries  sheet  through  560-foot  , 

I  hey  do  not  seem  able  to  hold  r.  (pr,,pe.riiig  oven  having  a  temperature 
mectiiig  or  set  up  any  f'-sumemt  1  degrees  at  start  ) 

uiile.S4  they  .start  abucing  the  nulis.  ^  go  degrees  at  end.  Grind-  I 


i  accusing  ttiem  of  every  known  and! 


(TOWN  OF  MOUNT  ROYAL) 


Hitherto  we  have  concentrated  on  developing  the  central  portion  of  the 
Town— immediately  adjoining  the  Mount  Royal  Station  of  the  C.N.R.  In 
this  area  we  have  built  houses  of  a  high  standard  of  construction  —  to 
meet  the  needs  of  people  desiring  and  able  to  pay  for  a  home  somewhat 
better  than  the  average. 

We  now  have  upwards  of  a  hundred  houses  in  this  area. 

Here  we  can  offer  you  a  first-class  home — 6  to  8  rooms — detached  of 
semi-detached — with  all  modern  conveniences  and  complete  in  every  respect 
— even  to  the  seeding  of  the  lawns — ready  for  immediate  occupation. 

$10,000  to  $14,500  Each 

TERMS:  Cash,  $500  upwards — Balance  from  $90  per  month,  including  principal  and 
interest— LIBERAL  DISCOUNT  FOR  CASH. 

—NEW  DEVELOPMENT- 

At  the  request  of  many  of  our  clients  of  more  modest  means,  who  desire  a  lower 
priced  house  in  MODEL  CITY,  the  Town  has  opened  up  a  new  section — by  Rockland 
Avenue,  adjoining  Outremont — close  to  the  Van  Horne  and  Park  Avenue  car  lines. 

16  New  Semi-Detached  Cettages 

are  now  under  construction,  for  completion  by  I  st  May  next.  These  houses  are  of  solid 
brick  and  concrete  construction — standardized  in  size  to  keep  down  costs,  but  varied 
in  design  to  avoid  monotony  of  appearance. 

Ycu  Can  Purchase  These  On  a  Rental  Basis  Of 
$50  Or  $55  a  Mcnth.  Dc  Net  Lease— Dc  Net  Buy 
a  Heuse  Untii  Ycu  Have  Investigated  These? 

riuiis  uiid  particulars  obtainable  at 

THE  I’ANADI-AN  XOKTHKBN  .MOMKEAL  LA>D  COn  Limited 
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THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  3,  1921. 


Have  You  Seen 
THE  I^EW  CADILLAC 


Financial  Activities  in  West  Canada 

LUMBER  PICKS  UP  IlINnFRTfllNTY  BKT  chance  yet  . 
BRITI^OLUMBIA|”'j'”^'™”^^^  FOR  CATTLE  MEN 

ProhibitiTP  fh!,Ii  TVasres  Fast  Geit;ne:  ||l  ff  Lw  I  UMIla  J’a*  Burns,  Well  Kuonii  Gaucher,  E\- 

Back  to  Normal,  i  pcds  ^vin  Bo  Worth  Double 

Victoria.  —  Some  improvement  In  001  AUlVAXinM  Spring, 

the  timber  trade,  which  has  been  very  |  |j|Ji  M  |V I#  U  I  lljra  Vancouver,  B.C.— Interviewed  here 
(lull  Tor  thp  VrtriT*  i  c  nrl  **  B  "  •  •  B  •  ^0  ■  B  T5..4-  ..  — u 


BEST  CHANCE  YET  .  | 
FOR  CATTLE  MEN 


ProhibitiTe  fash  Wages  Fast  Getting! 

Back  to  Normal, 

Victoria.  —  Some  improvement  In 
the  timber  trade,  which  has  been  very  | 
dull  Tor  the  past  year,  is  reported 
from  British  Columbia.  Wages  in  the  1 


P.Tt  Burns,  Well  Kuonii  Gaucher,  E.\-! 
peels  Will  Be  Worth  Double 
Next  Spring, 

Vancouver,  B.C. — Interviewed  here  | 
recently,  Pat  Burns  was  asked  if  it 
was  true  that  he  had  made  a  predic- 


CADiLLAC  MOTORS  LIMITED 


PARK  AVENUE 


EST.\BHSHED  1891 

BANFIEID,  GONTHER  &  BLACK 

Real  Estate  and  Insurance 
327  SEYMOUR  SI  REET 
VANCOUVER,  B.C. 


D.t.  PENDER,  SIASQDSCD. 

CHAIlTEaEB  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


LENT,  MACK.W  &  MANN 

BARRISTEKS,  SOIICITORS.  NOTARIES.  ETC. 


FINAL  FIGURES 

FIFI  n  nRflP^  1  $15,000,000  in  wages  and  salaries.  I 

I  ILLU  UllUr  O  I  Allied  to  these  were  385  saw  and  following  the 

j  shingle  mills,  employing  12,615  1>€0- j  .k'  'V, 

ADE^AO  1001  I  PlP-  who  received  also  $15.000000  In  statement  from  M.  .A. 

AIIlAO  I  tJZ  I  I  wages.  Still  Iributarv  to  the  for- j  '*P1’  ’''”- 

I  Wfc  ■  I  gj  ,  ment  of  what  amounts  to  a  commlt- 

■ -  i  working  plant. s  finding  employment 

Estimate  Based  on  Returns  of  i  Tor  1.902  people  and  paying  them  organization  will  he  co  tent 

About  160,000  Farmers  Show  "'o'"®  than  $1.500,000.  six  pulp  and  improve  and 

Prairie  Yields  Have  employ  2.000  men  with  “"G*  conditions  arc  more  fatomble 

l-raine  Yields  Have  Incr^sed  11  of  $3,600,000.  consummation  of  its  ambi- 

10  to  Jo  Per  Cent,  as  Com-  _ 1 _  T'ous  programme.  Two  conditions 

pared  With  1916  Census —  ufi&iTrn  ciiniirwo  have  been  responsible  for  what  is 

Bigrjjer  Area  to  FaU  Sowing.  WINItK  oURYtYo  .  considered  to  he  somcUiing  of  a  cn- 

^  •  Ki.«;  in  ITS  ntfaire  iitxA  le-  ♦>»*«  /-iriixTr..- 


bush,  which  were  almost  prohibitive!  Resignation  of  General  McRa**  lion,  recently,  in  Calgary,  to  the  et- 
two  years  ago,  are  now  getting  back  |  ^nd  Recommendation  of  An. '  Toot  that  cattle  next  spring  would  be 
'  slowly  to  normal.  Organizers  for  the  ^P;  I  icorth  double  the  present  price? 

O.B.U.  were  formerly  very  active  Pomtment  of  Conimittee  of  ••Practically,”  he  said,  nhat’s  what 

j  but  with  cfissstion  of  business  IVldiiflgciTicnt  IVIfty  A^c&n  Tn&t  ;t  amounts  to.  The  onlv  particular 

in  many  camps  these  men  have  been  Organization  Will  Mark  Time  in  which  the  papers  might  have  been 

j  forced  to  seek  other  employment  and  f  or  While.  slightly  misleading  was  where  they 

I  could  no  longer  be  sustained  as  they  _  I  mado  the  flat  annotincement  that 

j  had  been.  (From  the  Calgary  Bureau  of  The  suing  to  make  an  advance 

btatistics  prepared  by  the  depart-  Financial  Times.)  of  lOo  per  cent,  by  June  next.  I  rr- 

ment  shOAv  that  in  1920  there  were  Alta sn,,-  Terred  more  particularly  to  beef  cat- 

in  eniot'iACi  U.9  luiuio  6\isicnce  i?>  «i  m.ittpr'.i  •  ,  * 

null  tiitii  in  finrt  cnitiriAu  1  ihespriDg,  Bs  voii  kuow,  evcii  in  the 


REAL  ESTATE 

Farm  Laads  City  Properties 
Building  Management  Rentals 

OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  oSlicr  important  fields. 

.  ROSS  ALGER  &  CO. 


c.  Tst  .iT  ...A  P'  'm-prialniy.  Foilowing  lliH  "  ”  ’•"'S.  a.  J  au  ,,no..  ev,„  m  ,ii. 

lio"!"*?"’"”?,?  “ 

?ived  also  $15.000  000  In  I statement  from  M.  .A.  cheaper  than  ever  it 

1  tributary  to  the  for- j  a.' and  Tcrc  is  Sof 

planing  mills  and  ''-'ood  ;  ^  of”mana'-emcnt*'^it  *^1'-^  a«  "m^ed  '  country  points  on  the 

nraine  fo.-^^^  ,o_  is  cemts  a  ^shoi. 


STOCKS  AND  BONDS 


noyal  Bank  Chambers 

<  Ai,(i  vnv. 

I’hone  .91.  72ZS. 


Bank  of  Toponf.,  BIclK. 
KItMOXTO.’V. 
I’bonc  O'JZS 


OttaAva, — The  Iiomin  on  Biiroati  of  i 
i-tatisfics  has  issued  a  bulletin  gi\-| 
iug  (1)  til*'  final  estimate,  for  the, 


Calgary,  Alta. 


’  tious  programme.  Two  conditions | 

have  been  responsible  for  what  is 
ifYN  considered  to  he  sometliing  of  a  cri- 

inihiA  a  TiAhi  >*1  >T-^  •'’TTa'**'-  One  is  the  dcprr.—  | 

IRRmATIflN  ARrA  The  financial  and  commercial 

llllliuniiun  nntn  ^^orld  ami  the  Otlur  is  the  la  ot  j 

—  co-operation  on  the  part  of  the  ttd-i 

Representations  cral  and  provincial  governments.  The 


barley  for  3d  to  10  cents.  It  is  .safe 
to  .say  cattle  men  can  buy  oats  to-day 
for  from  15  cents  to  25  cents  per 
bushel.  .My  prediction  was  that  grain 
at  that  price,  converted  into  beef, 
would  by  next  .lime  make  cattle  100 
per  cent,  higher.  Stccr.i  are  now  sell¬ 
ing  at  3'^  cents.  That  would  make 
them  $15  a  steer.  By  June  they  will 
iic  worth  6  or  7  cents. 

■Tattle  always  go  u])  in  the  spring. 


t  .\LG  ARY,  ALBERTA 


F.C.  S.  Turner  Wm.  Ctrajr  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
TRIST  .9,\I>  LO.\N  BUILDING 
WIN.MPEG 


John  S.  Fowlie 

Life  and  Inan  Rtpresentative 
The  Manufacturers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


LARGE  TRACT  OF  LAND,  WAREHOL’SE 
SITES  A.ND  CITY  I'ROI’ERTY 


CAMPBELL  &  SCHADEK 

Winnipeg  inJ  VaacoDPcr  Offices 

311  McInOrr  BIk.  7?<i  Rnlgcrs  Raiding 

WINNIPEG  VANCOUVER 


,  .....  ...  Ill  .  rtu-  Hanna  Hoard  of  Trade,  urging  that  held  for  a  better  market  None  of  i'“’«>"ui.  jour  c.itue  win  noi  ivqu.ie 

j  da  "11  or  about  the  l,,th  of  June  survey  parties  be  continued  through- '  the  governments  was  enthsuia«tic  *"  T'd>-  There  lia.s 

hist.  Iho  areas  sown  to  field  crops  out  the  winter  months  In  the  north  |  oter  this  plan  and  certalnlv  thr  ii>  ihar.ic  for  th-j; 

.are  estimated  front  the  returns  of  Saskatchewan  irrigation  area,  now  I  djvjriuals  and  coranniies  w  hi’h  wetp  ‘‘*’**‘'  **’''*'  there  is  right  now.  j 
1.70111  I61I.70  farmers  throughout,  known  as  the  William  Pearce  Irrlga-  holding  the  land  were  not  Drofu‘e  In  ''*’'''’  '' 

:  Canada,  collected  in  June  last  under,  t, on  scheme.  therr  api  aulc  Th/o^^^^^^  ttureason-l 

arrangemerns  made  between  the  Do-.  This  action  was  decided  upon  by  c  -piUs^eiX^  I 

minion  ami  Provincial  Governments. ;  the  council  of  the  local  bo.ard  of  too  much  of  a  VonfLttfo.rspirit  and  _ ■ 

In  preparing  the  estimates  of  totahs,  trade  after  bavin-  the  nroiect  out-  '^^TiAcation  spirit  and  1 

I  partial  use  ha.,  been  made  this  year !  inVd  to  thL  bj  1  oppo.sition  de^l^cd.  Hriw^c,-  ,t  ho,h  bring  or.cupicd  by  the  Royal! 

of  preliminary  census  data  showing'  It  pas  repTesented  h“  fhoHdUie  ''  7.’'*”’T’''-  777"’*^'*  whether  t It  s i  Bank  in.spcctoi  s  officc.s  and  private! 
'  the  total  number  of  larms  m  Canada. '  Scs  con  fnue  Si k  ng  woo  d  have  been  surm  .,  nt  tenants.  The  building  is  owned  by  ; 

I  These  arc  found  to  have  increased  in  ' throughout  the  wSr  month  S^thc  ma^^^^^  Realty  Coloration  ot; 

three  Prairie  Provinces  bv  from  HI  a,*.  major  undertaking  but  when  it  ■  .Montreal  and  is  valued  at  between 


1,01  pieiimmary  census  data  fenowing'  Itvia«9  rrnre«rnted  that  «ihntild  thp  *  i  —  ,g.  /  ^  uhk<,s  *nui  pinair 

'  t>ie  total  nmiiber  of  larms  m  Canada. '  JX^y  So;  con^^  opiwskion  woo  d  havo  heen  siiffu  -mt  tenants.  The  building;  is  owned  by 

!  These  are  found  ,0  have  increased  in  ' throughout  the  wSr  month  S^the  ma^^^^^  T  .'’'"’r  T-"" 

•Ithree  Prairie  Provinces  by  from  10 ,  neces.sarv  data  reouired  to  estimate'  major  u^vrtakmg  hut  when  it  ■  .Montreal  and  is  valued  at  between 
to  26  PC.  (Manitoba  10  p.c,  .^askat- '  he  approximate  cost  of  the  schenle I  "n The louev  mSet  the  c!;^ndum^^^  The  propenj, 

chewau  16  p.c..  and  Alberta  26  p.c.),  would  be  available  next  spring,  which  Ttoc  in^sfaJces  nm^d  •  a' '  n  "i'\-  ' 

,  a.-  compared  with  the  census  of  1916.,  would  avoid  a  possible  delay  inope?  1,  .  Ve  ohst  ^  '  7  ' 

The  effect  is  to  incrcai.c  consider-  ations  of  nerhans  a  vear  obstack.  to  the  suvce.ss  of  the  the  picmisrs  were  lanmrly  oei  iipied  | 

I  ably  the  areas  estimated  to  be  .sown  From  Investigations  already  made,  *^'Vhe  association  has  not  made  luib-  *^1^  ^  ’’"'t  ^ 

to  wheat  this  year,  as  compare  with  it  would  appear  to  be  practically  cer-  o,  intentions  hut  it  k  inuler'taud  o"'!''  *  t  o**  " 

the  final  estimate  of  192ft.  the  differ- 1  <oi„  _ _ _  lie  its  intentions  but  11  is  under^trtod  Hie  base  iiieni  01  the  XSoolwerIh  stoic 


The  Alberta  Motor  Boat  Company  Liniitedl 

Everything  in  Boats  and  Marine  Engines  • 

MANITACTURERS  OP  I 

ALBERTA  CANOES  i 

Factory  and  Head  Office  near  Government  Wharf 
EDMONTON,  ALBERTA,  Canada 

Canvas  Covered  Canoes  AU  Sizes 

Shipped  to  Any  Parts  in  North 

CORRE.9PO?^DF,NCE  SOLICITED 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 


the  final  estimate  of  1920,  the  differ- 1  tain  that  Sullivan  Lake  can  be  made  j 
cnce  being  partly  due  to  correction  an  immense  rescrtolr,  requiring  con-  I 


tb.at  it  will  rally  all  possible  forces 


hy  use  of  the  census  data  and  part^  ^rdSc Tyk  ng  on  bie 

1,.  tr,  i.,..,..,.,...  ..o  ..r..,,,,.,...,/*'  .  ..  ‘ tioH  Until  8  niorc  auspicious  era  in  iccistercd  22  hclov. 


I  ly  to  actual  increase  as  compared  render  It  so. 

,  with  192".  This  increase  in  the  wheat' _ _ 

'arra.  as  compared  with  192".  is  con-,|j  p  nnifT  MAI/rC 
fined  practically  to  the  three  Prairie  D.V*  UUf  I  ■  IVIAAtw 
i  Provinces,  as  in  eastern  fanada  thei  Din  I  miinn  D 

j  effect  of  using  the  census  data  has  DlU  LIUUuR  P 

I  been  to  .ehnw  a  derrease  in  the  area. 

'  under  wheat. '  I  ...  .  77  ~7- 

I  «-  4  ,  „  I  '  ictoria.  B.C. — The  British  Uolum- 1 

Western  Increase.  .  Government  made  a  net  profit  of  i 


tion  until  a  more  auspicious  c 
western  affairs  is  ushered  in. 


lorccs  ,iud  the  firemon  hail  a  toti.gli  time. 

tunc-  w|i<,u  figliiing  it.  as  the  UKrcuuyl 
ra  in  registered  22  liclow  .  Fire  walls  sa  i  -  ] 
Put  ,.(]  (lie  Kojal  Bank  projier  and  A'^h-i 


without  the  energy  and  inspiration  of  down  s  stoic,  which  is  ad.iaccnt  ou 
M.  A.  Brown,  who  was  its  toiindfr  die  west  to  the  Woolwfuth  store.  1t>. 
and  driving  lorce.  It  is  improhahlc  undcrw liters  claim  that  the  water 


0IQ  ^IQyQP  PROFIT  "ht  f^**'*/**  power  w  hich  pressure,  in  the  business  centre  nri 


io  sougni  ror  II.  (.'algary  was  and  is  inadequate  and; 

Gas  Ruling  Sustained.  have  so  charged  in  a  formal  report! 

to  the  rily's  commissioners.  They 
The  citizens  of  Ualgary  must  Pay  recommend  the  installation  of  fuv- 


Tlij*  Vhni-a  Vi.jc  Wnn-ntrA..  ....Isanti..  v  ..  „  .  - "  .  -  .  J  eCOlIlIllC  I  Hi  llO'  1 11 S I  a  1 1  a  lUUl  Ql  lUl- 

been  a  large  increase  in  the  western  liquor  sales  for  the  first  |  48  cents  per  thousand  cubic  feu  tor  ■  dmr  facilities  in  order  to  ensure  a 

wheat  aereace  thi«s  veil-  over  last  one-half  months  Of  opera-  ,  sufficient  picssure  under  the  most 

•  car  is  show  n  bv  the"  comml  ition  of  tt>e  liquor  rales  board,  js  the  final  edict  ol  the  Aikerla  circuro.sfances  and  it  Is  un-i 

t'hrartoaMct  ii  ns  according  j  B^rd  7  Public  t  nntmiss.oncra  to  ^  | 

t-nt  mav  he  gauged  bv  the  fart  that  ®  balance  sheet  filed  in  the  Legia- | '' h'””  •*”'  ’‘Ssue  was  refeiied  ^tei  ,m,uiry  into  Iho  matter  as' 

f .  nt^ma^j  m.  i  i  laturc  by  Hon.  J.  W'.  Deb  Farris,  ar- 1  the  city  council  refused  to  aeeepi  me  altci  native  of  higher  insurance 


((nnilll  IIIIITrn  llThTril  .  .  V  ■  k  Vi  r  ..7,*  to  a  balance  sheet  Died  in  the  Legia-|"hom  mo  kssup  was  referred  after 

finV  I  HITFII  RTflTr.Sl’;"  ^  lamrc  by  Hon.  J.  W.  Deb  Farris,  at-  the  city  council  refused  to  aeeepi  the 

Mill  UilllLU  the  total  number  of  farms  ured |  (f„.j,ey.ppneral.  in  accordance  with  finding  of  the  experts  who  had  been 

- j Bu'  the  three  Prairie  Prov-j|pp  t,.rms  of  the  IJqour  rontrnl  Act.  agreed  on  by  the  tnunieipal  aiithori- 

•e  Sahions  Reiilae‘'il  In  M-iiivi  This  does  not  include  the  $121,p00rp-  ties  and  the  gas  company  to  invesii- 

,  -T,  .  '  *  w  1  i  estimate  of  the  w  heat  area  in  these ,  reived  from  the  sale  of  permits.  sate  the  situation  and  fix  a  fair 

line  Senii-I  mate  Millions,  i  provinces  voul^ have  show  n  an  ia-  j,,  accordance  with  the  premier  s  price.  The  t’tility  Board  first  rc- 

Aitiericaiis  .4re  laid  I  crease  of  ,>.066. .n.,  arirn;  so  that  "1 !  promises,  half  these  proflUs  are  to  beMtorled  that  IS  cTnts  was  a  rca.'^onahie 


experts  who  had  been  rjitot,  tares  them  if  thev  do  not. 
he  tnunieipal  aiithori-l 

IS  comnaiiv  to  invesii-i  ....  (•ruwth  of  Alberta's  Uitie.-. 


Wire  Offerings 
Our  Expense 

rroviiice  of  B.U.;  FBy  of 
Edmonton;  DP'irict  of  North 
Vancouver  J  and  District  of 
Point  Grej. 

GrioPa  Lawrance, 

IJinited, 

Slandard  Itaiik  BnlMliic;, 
VANCOnTR,  B.t:. 


!  -  I  the  total  inereaEc  shown  in  this  divided  among  the  miiniripalities  on 

••Tv.'rv  n.iii.'.,  o.,si  ch.  r.  n  > "a I  S  whca  1  arra  of  the  three  I'raine  the  basis  of  school  pr>pulation.  Total 

.  Lvety  FIou^c  and  Shop,  a  Bai  i  rrovinces,  viz.:  ,5, .349.155  adOs.  ?■-  .,««(.  of  the  hoard  are  niaeed  at  S' - 

might  have  bemi  the  title  of  an!n66..57:!  aci-.-s  are  due  to  actual  in-  ku-i  751  ^vith  laibilitles  of  $1  961  135 
artielP  which  such  an  ardeni  piohi- 1  ..rcase  over  last  year,  and  2.-27S,  .582.  ’  '  l«it>tu«es  of  Ifl.Jbl.l  3,5. 

•  hitionist  as  Samuel  Ttripkins  .yiams •  ^cre.s  arr  iluf  to  eorreetion  hy  use  of  fmaaki  ibiAnr ■ 

;  has  wiitten  tor  i  olpers  in  w  hich  he  Hjc  latrsi  census  data  in  the  eslima-  RR|||N  INnRFAxFS 
'  fontesses  to  the  failure  of  lh*  prohi-i  ,jon  of  totals.  A  con-ddera.ble  actual 

bition  law  in  the  United  States. !  i„  the  wheat  area  of  the  CANAI  SHIPMFNTn 

However,  while  that  ir  about  what  p,airie  Provinces  this  year,  as  com-i  VnnnU  «>llir  ITILIV  I  O 

he  tells  the  people  of  the  I  nited ;  p^j-od  with  last  vear.  was  to  be  an-  j 

!  States,  hd  heads  his  very  Interesting  j  jj^jpaffd,  because  the  lateness  of  the'  Th"  total  traffic  through  the  Can- 

and  comprehensive  artirlc.  with  the season  of  1920  occasioned  a  1  ^tid  American  locks  at  Sault 

caption:  “On  Sale  Everywhere.''  decrease  In  the  area  sown  to :  •''I"’'!'’  amounted  to  6,650.811  tons 

'means  "booze"  is  on  sale  eveiyw here,  j  y(,g,  g;,  compared  against  12.991.121  for  1920,  a  de- 

'  and  he  proves  his  statements  through !  ip(p  ‘  crease  of  6.310,310  tons  The  de- 

!  personal  experience  in  the  greater;  Areas  tinder  Field  Urops. _ The  to- i  troase  in  ifon  shipments  ac<  oiinfed 


promises,  half  these  profits  are  to  be  j  porled  that  IS  cents  was  a  rca.'^onabie ;  cfu-.ms  returus  an 
divided  among  the  municipalities  onlii"nrc.  The  city  appealed  claiming  j  ,r)n  .58,000.  Both 
the  basis  of  sehool  pc>pulation.  Total  I  that  a  mistake  had  been  made  in  the  slurdilj. 


1  al.aar.' '.s  present  population  is| 
al'out  63.000,  .according  to  the  federal 
census  returus  and  that  pf  Kdraon- : 
ton  58,000.  Both  cities  hate  been 
growing  sturdilj.  In  1901  (  algary’.s  1 


assets  of  the  board  are  placed  at  8?.- 1  calculations  on  which  the  hoard  has-  ^  j,-,  ign,  ((  was! 


NIBLOCK  &  TULL 


502,751.  with  laibilitles  of  $1,961,135.  <’d  its  decision.  The  board  made  a  4^50.}  and  iii  1916  it  was  56.514.  Ed-; 

'  ■  '  - -  ftiithe.i  investigation  and  announced  iTionton’s  population  was  31,061  7n 

nnaiM  lklAnrB«9|-«9  that  the  is  cents  must  •hand,  since  it  jp,i  ,r,j;  ^^7  ^,.0,,  (pp  mcrease 

bad  found  that  the  city  had  an  error  ^8.73  against  Ualgary  a  44.12 


RDAIM  IMrQFACrC  cents  must  •oami.  since  it  jp„_  g,,^  ^.7  (pp  me, ease  7 

Ullnin  inOnCndkO  M’O'i  fou»d  that  the  nty  IkkI  an  error  ,,pjp^  S8  73  aeain.st  UalgarVa  44  12  7 

PAMAI  CIIIDMCMTCi’"  1*®  "■'’/  itut  Udmonton  has  lakcii  in  the  ciiyl| 

OAHAL  omrmtrilo  tnal'*.  The  nty  has  two  choices.  It  I  p.„.g,h,,„pg  jp  „,p  ,„pantime,  and  I  } 

_ ^ _  I  '••'h  «'•  !  thi.s  ha.s  helped  its  pereenlage  hut  as  !  7 

The  loUl  traffic  through  the  Can- j heftier  ot  fact  it  might  just  as  well  Gra; 
adian  and  American  locks  at  Bault  1  5?°'  ^  "  'ncluiled  .sttrathcona  in  It'll  as'i-  - - 


III  diM^dii  MI  uitii  a  iiiuM.  hVlinontou  has  taken  in  the  tnyl 

made.  The  city  has  two  choices.  It!„,  p.„.g,h,,„ng  jp  „,p  „,pan,ip,p,  ...pd  I 
can  go  to  the  courts  or  it  can  accept  i  percentage  hut  as! 

the  48  cent  rate.  .Meanwhile  tli,  rom-|  ^  fg^,  „  ■ 


STOCKS  Pj 

BONDS  7 

GRAIN 

ai 

Grain  Exchange,  Calgary  g 


pipe  line  from  its  Bow  Island  main 


le.  .uarip  ani'^iiiiieu  lo  o.b.io.ajj  Tons  :  '  .  u  .■  ..  this  place  lies  r'.ght  .><  ip.-r.  mv 

s  against  12.991.121  for  1920,  a  de-  J;®  ,*‘^^"'*'■"0’  Saskaichew  an  river  from  ii.  T 

lease  of  6.340,310  tons  The  de-  Turner  5  allej,  a  fi'ftan  e  of  j  ,,p,P  cities  has  n 


aeror-s  the  Norih 
from  it.  The 


crease  in  iron  shipments  ac<  oiinfed  i 


'part  of  the  United  State.*.  XVicked.jg,  g,.p3  pstjmatPd  as  sown  in  Canada  *0’’  5.146,937  tons  of  this.  XVheat  in- 
'  New  York  IS  not  specially  picked  nut, ,  principal  Held  crops  for  1921  front  28,435.517  bushels  in 

but  cities  .and  towms  all  over  thc:g,,p  jp  g^j.p^.^  g^,  (.p„p„.s  4p;  gj-pgj. 'j.;.  1920  m  41.7.52,341  bushels  in  1921. 

1  country  are  told  about,  and,  " o>'o^  ported  for  1920  being  given  within!  The  increase  of  ,58  per  cent,  in 
I  still,  .the  hardy  farmer  is  drinking  '  pj.g,,).prj,.  xvheat,  23.261.224  (18,232.- '  f^^Bc  through  the  Uanadian  lock  was 
away  with  as  much  vim  as  o'o>'-j874)-  oats  16.949,o29  *(  1.5.849.928)  I •f'-*e  to  diversion  of  traffic 
even  though  an  ardent  jirohibitionist.  'pgj.p;^.  655  (2  .551  919)'-  rye, *^1.-' f'ooi  American  locks,  on  account 

I  The  reason  lor  thi.*.  explains  the ;  ^41!  .  ppg^g  192  749  ( 186.'-  •"''"''lent  to  the  bascule  bridge, 

writer,  is  that  while  the  P'tblic ; jU.  ppg,,^  g- 471,  {7;  {fi7,  burg-  which,  while  not  clo.slng  the  Irrcksaf- 
saloon  has  gone  out  of  business,  'b'’ ' ',vppg,  360  7.58*’  /37s  476)  ’  flaxseed. '  f^omowhat  the  passages, 

semi-public  saloon  has  come  to  re- ;  ^  (7  (j  4^  164)  mixed  grains  878  - '  "’elland  Uanal.— The  grain  ship- 


I  writer,  is  that  while  the  ruhlic ; jU, .'  p,,gps 
I  saloon  has  gone  out  of  business,  >hei  ",p'^^  „pp‘.' 

I  semi-public  saloon  has  come  to  (14- 

I  place  it.  and,  as  it  were,  where  one|'^p^’  (-'34" 

I  blade  of  arass  erew  before  j  (opi ’650) 

now  grow’.  544)  •  turnin' 

!  ''The  simplest  phase  of  the  p..v  7nd  do 

lein  If  the  saloon,"  says  Mr.  Adams. ; 

"P'or  the  saloon  is  obvious,  o  loak ;  '  7c4  74; 

itself  as  i*  may  behind  a  .soda  foun- i  coc  30,5  |588 
lain  or  a  display  of  sarsaparilla  j 
Lotties,  it  must  bo  known  to  a  clien-j  "  '' 
tele  of  hundreds  in  order  to  r.uli-| 


866  (291.650);  potatoes.  701,912  f7S4,-  f***”  I?:  th;  JLsur^has  almost  becu  down  | 

544);  turnips’,  etc.,  227.690  f!:90  286) ;  to  theT^^ 


hay ’and  cloVer.  "p  ,61 4,951  (10.379.- 

292);  grain  hav.  .57.60.3  |60.612»;  al-  "d  «5,406  tons  or  340., 00  bushels 
‘Vci-i-  lO-j  S<;«1  •  fcHHec  corn  !  The  soft  coal  shows  a  decrease  of 

5S5  3'9.5  u588.977V;”' sugar  beets.  28,-  October  and  575,877 

000.  I  tons  for  the  sea.son. 


15  miles  It  has^four  mik,-  of  thisip^^p  ,,gpp.,  p,,^  p,,,  „  pg^ 

line  built  but  is  handicapiK'd  by  se- |  conservative  and  substantial  I 

verelycold  weather  the  tempera  u  esj  (pg,  g  ,^g. 

running  down  to  20  and  2a  It  |  ,„,i  „(  p,,,,,,  harvest  years,  both  will 

has  to  have  llils  conn^eclion  finished  gp^^  ,,g  p,  ,,„ig,pp,„pn,.  ,(  „ould 

b.v  the  end  of  Dj^ember  to  lake  ad- 1  p^  g  p,^fi,gpp,  condition  for  them  as' 
vantage  ot  the  48  cent  rate  iiiidor  the|  ,pp^.  pg,.,.  ,p,.  ,,„p]jp  („„ 

I  tility  Boards  niling,  but  It  cpectsi  ^^.pjpp  ^p^^.  ,.,.p  „ppcep, 

to  have  the  work  comideted  before  ;  3  pg^^g,  expenditures  in-; 

Januaiy  I  it  avera.ge  weathei  Pf^' ,  jercst).  sufficient  to  accommodate 
vails.  The  Dingman  fie  ’  Si'o  1  ,^gj^^.  thousands  more  residents  than 
an  estimated  supply  of  .>9)0o.000  cu-l^pp^,  pg^p  .^^p^p  ,pp^p  thousands  to  ■ 
bic  feet  a  day  and  this  is  badly  need- 1  ^p^^.p  and  Calgary,  the 

ed.  for  during  the  present  cold  spelljp  gp^^  pP  Pi  p  taxation  rate  would 
he  pressure  has  almost  becu  -^lown'  l„.rcrptiblv  from  the  fore- 

to  the  vanishing  point.  "round 

.  foal  Trade  Improves.  I  Udmonfon  is  already  coiintinc  on  a  i 


ranishing  point, 
f  oal  Trade  Improve: 


Fall  Sowing. 


As  the  gas  pressure  fades,  the  coal;  reduced  tax  rate  for  1922  and  Gsures  | ^ 
trade  picks  up.  The  bitter  weather;  Ibat  the  cut  vvill  not  be  less  than  |  p.a.  Utimeii.  K.c.  J.  c.  li'r  kirski.  K.c. 
starting  about  the  middle  of  .N'ovem-i  three  mills  on  the  dollar,  in  spite  of  A.M.Sincjaii.K.C.  D.  l. 
ber  witnessed  an  aiirupt  revival  or  an  '  ^  ^o^'oring  of  the  assessment  by  $-0,-,  '  _ '  '  ' '  ' 


The  total  area  estimated  as  sOwn ,  492 


The  total  traffic  for  October  w  as  per  witnessed  an  abrupt  revival  or  an  '  ^  ^o^  oring  of  the  assessment  by  $20,- 
386,052  tons  as  against  336.164  tons  industry  that  was  almo.st  dead.  The!  000,000.  Commissioner  Yorath  is 


piolojiged  period  of  fine,  warm  wea- I  recomraen'iing  that  the  ten  per  cent. 


Mr.  Adams  tells  of  standing  on  a ;  to  fall  w-heat  in  Canada  for  the  sea-  Lawrence  Canal.-The  total  (her  this  fall  worked  havoc*  w ith  the  discount  lor  the  )>ayinent  of  taxes  . 

ibuy  corner  on  .Michigan  avenue  in '  son  of  1J2-  is  84.,.4'M)  acres,  as  com- 1  ,^g{fip  pn  Ihe  canal  was  479,033  Ions  cogj  business  The  nconle  would'!  "  ‘thin  .a  certain  period  be  abolished  RlSCk  &  ArmStrOIIS^ 
rhiru.n  evifh  a  friPud  who  lives  iniparert  with  792.200  acres  sown  m  g^  aeainr-t  455.369  tons  for  1920.  The  1°.  .  J,  nnH  tha*  instead  a  nenaltv  he  Imnos-  «  rtl  IIIOll  Ull^ 


I  handle  th 
man  (old  : 
the  latter. 

'  nosls  of  It 


Chicago  j  or  17  p.c.  over  the  area  harvested.  In  ^,4  4p  99,689  tons,  21,660  tons  being 


third  day  of  the  cold  spell,  the  ship¬ 
ments  from  that  town  mountea  to 


uf  j-nuc-,ivj.i.  ...  .  .  tnwn  le  790 '>00 ,  "v  j  i  oxents  from  that  town  mountea 

Mr.  .Vdams.  and  this.  I ^  ^^s’vtO '  decreased  2..  - 124,000  tp^,.  Dealers  had  laid  in  r 

r.  is  the  approximate  ..lag- j  aci e.-,  as  compaicd  v.uh  .-.S.&oo  43g  ,pps  anjj  s,or(  coal  decrea-ed  j  ,p  extensive  stocks  but  as  the 
the  situation  in  mo.si  citic. .  rcres.  or  an  in-.rea.-e  of  .  p.c.  In  ni.270  tons.  For  the  season  the  total  j  .  ,  ,.-4.  itnra 


Big  Mel  Gas  Flow. 
Gas  and  oil  men  have  their 


.  - .  -  .  ,  1.  .1 - - -  -  -  had  been  little  demand  for  storaae  Bxed  on  I  he  Pouce  Coupe  field  where ! 

AYTty  the  poh.’e  don  t  care  is  that  the  .Hherla.  ’h^^  ;‘%®too  ’^res"  oJ  decreases  in  puipwood  and  soft  ooal  I  |  it,  is  reported  that  the  Imperial  Oils 


IMVKSTM£NT  SSSHRITICS 

310  £i«nTM  AvftNwa.  Wk*t.  CAb«Aiiv  aiiB&rta 


Wc  Buy  and  Sell  all 

Provincial, 
Municipal, 
and  Victorv  Bonds 


The  Securities  Corporation 
of  B.  C.  l  imited 

Ocdil  loiicirr  Kuiltliiif,:.  ; 

VA>t  or  \  KH,  H.r  I 


WANTED 

Provinct;  of  British  Co- 
lumltia,  ProtiiH'ial,  Mu¬ 
nicipal  and  Industrial 
BONDS 

Burdick  Bros., Limited 

Stork  anil  U.,r.>!  briiklrs 

\KK 


The  Oil  Fields  of 
Alberta 


I  t»i'l  Nfrinnii,  Pitt'’  Point,  ^Aiitd^, 
INiint  .Hid  PioH’c  Uottpe. 

M'ith  oiir  ri'|irr4fcnt*il)M-  up  NiirllinA 
cjin  offer  a  nid*'  selection  o(  hoa 
littriN  fit  nttrnutiie  priors, 

IMH  IWIUS  >fn,!f  iTM>. 

MUIR  &  MARTIN 

513  Tcgicr  FSIocIt 
EDMONTON,  ALBERTA 


OIL  LEASES 

BniiKht  and  Sold  In  \ny  DKtrK't 
In  the  Xorlhcrii  4MI  Fleldii. 
IneludinK  F'ort  Norfunn,  Pine 
Point,  Windy  Point,  Pouce 
<  oape.*,  |•c:^ce  Jliver. 

CHAUViN,  ALLSOPP  &  CO. 

LIMITED 

Griiund  Floor  .VlrUeod  Dlds., 
KUMONTON,  AUTA. 

Hefprence.  Bank  of  Montreal. 
"Maps  and  blue  prints  furnished 
at  actu'il  cost — $1.00  for  eacli 
field.  Kindly  enclose  money 
order  with  application." 


Private  fhre  lo  All  Market:’,  3 


Burges  &  Wood 

Investiiionts,  In^uranre 
Rentals  Real  Estate  Bonds,  etc. 
408  Paris  Building 
Winnipeg  •  Canada 


LOl'GHEEI),  BENNETT  &  CO. 

Barri,sters,  Solicitor  ,  Etc. 
Clarence  Block,  122  Eighth  .4venue  Mest 
CALGARY,  ALBE  .TA 

tihlf  Addtc.v  ..LOUtiHNEIT"  CANADA 


(Successors  to  noblnacn  A.  Black. 


lilCAL  EST.4TK  VALUATIONS, 
HKN'l’.ALS. 


Farm  Lands.  Alortsaaea  and 
Inauranrt; 


GARRV  RLDt;., 


WOO^  S,  "HERRY  COLLISSON  &  FIELD 
WOOLS.  HERRY.lWAtALlSTER& CRAIG 

UAKlu.,  iLKS.  3UL1CITOR3.  NO'EAUlc-h 

!  .B.Wocds.K.C.;  J.C. Sherry.  J.T.J.Colliaeon  | 
h.  W.  Field,  J.  Macalister.  W.  D  Craig  i 
J  l\  O.  Mothersill.  1 


EDMONTON,  Alb«rta. 


Cabiei:  Btesvooi  : 


■‘mean  tha'  tho  who'e  ration  """bl  is  for  Canada.  1  -  (1-)  .  tot  On  rn.  ggje  ^y  E.  D.  Ro.*s,  of -Montreal.  The  j  .q  4he  redttced^  freight  ratesl  but  the  secrelary  ol  the  G'ard 

■:he  composed  of  lawb-eakers  mi  one,J02  ' ^b.) ;  for  Alberta  8.  (■  3)  .  and  price  paid  was  $316,0"0.  which  were  in  effect  in  r»*pect  of  i  Board  of  Trade,  has  mad 

band  and  of  .luiymcn  on  the  other  for  British  Crdumbia.  .H  ilOD.Vi  od,  jj  jg  believed  in  some  quarter.*  that  Lhis  commodilv  public  the  aforementioned  fi.gurc 

hand.  progress  has  been  made  with  the  Gail  Ross  represents  the  bondholders  ,,  .  V-  .  land  as  many  individmibs  and  coni 


I  "Chicago  vvi.-hf.s  .sabion.-;  tlf.ic-  ploughing. 

forA  rhi<.n~o  bar  •ciloons.  b.w  or  no.  - 

law.  The  i-anir:  i.i  trim  in  varviug  SU§n[yT\ 
degrees  of  New  5  ork.  l>!’ilade!;)h;a  j  lYJwll"  I  I 
Boston.  St.  Louis,  I  iiiciniiati.  and  of  IIU 

such  medium-sized  riiies,  supposed  llv 

to  be  ^trenc  'u  pior.ibitirr  as  Roch- 
rster.  Syracuse.  Buffalo,  /ilbany  an'i  -phe  raai 


had  Viern  iiT'de  with  the  fall  i  ’®  believed  in  some  quarter.*  that  (jjis  coramoditj-. 

has  been  m<,ae  witn  in.  i-  ‘Ujr  Rqs^  represents  the  bondholders  «  j  f  i  v, 

'  _ _ _  which  n-»vo  cniH  Bod  I algarj  1  re. 


which  were  in  effect  in  inspect  of  i  Prairie  Board  of  Trade,  has  made; 
this  coramoditv.  |  public  the  aforementioned  fi.gurcs 

,,  land  as  many  individmibs  and  com-. 


in  the  properties  which  were  sold  un- 
I  der  lien  at  the  instance  of  the  em- 


panie.s  both  in  Eastern  and  AVestern  | 
oc-  Canada  liave.  filings  in  the  Pouce' 


Hyndman,  Milner  &  Matheson 

BARRISTERS,  SOLICITtRS.  NOTARIES  PUBLIC 


-  der  lien  at  the  instance  of  the  em-  Calgary's  wopt  fire  in  years  oc-  Canada  liave,  filings  in  the  Pouce' 

WirfMTYRF  HIITPIIT  Iployces  of  the  company  who  claimed  curred  when  AVoolworth  s  stare  ana  Coupe  area,  the  definite  news  fionii 

lYiviixl  I  Ill,  wU  I  r  II I  I  unpaid  wages.  ibe  Royal  Bank  chambers  were  authoritative,  sources  is  being  await- 1 

IfdPPPAQPn  Rfl  D  P  '■  - - -  wrecked  with  a  total  lo.s.s  approxlm-  g^id  interest.  It  has  been' 

iMUllLnOtU  wU  r.W.  I  exceedingly  favorable  at  the  lower jating  $200,000.  tVoolworth'.s  store  claimed  that  this  is  one  of  the  most) 

-  ;  depth  and  there  is  every  indicaGon .  and  contents  and  the  bank  property  promising  gas  and  oil  fields  in  the  I 

fhe  main  shaft  on  the  McIntyre- j  Uiat  the  ore  deposits  will  continue  to!  were  insured  fully  but  some  of  th'>  tvest  and  if  it  proves  up  to  the  pres-  I 


■Troy,"  3li'.  Adam.-  v>cnt  to  .lackson-  T’orciipine  has  now  reached  the  depth  |  sreat  depths  and  that  the  life  of  the  tenants  in  the  chambers  sustained  |  gjjL  claims,  it  will  he  the  scene  ofi  GILBERT  RROTHERS,  Limited 


iville.  Fla  .  a  city  vbirh  doer-,  not  ap-  Ur  1,3G5  fe-t.  .  The  company  i.s  now  !  mine  will  be  long.  |  heavy  losses.  The  bank  occupies  the  great  activity  ne.xt  year.  AVhile  the 

jirove  of  saloou.s  as  an  in.'-tirutini’. '  ,.rocefd‘ng  an  additional  10"  feet.j  Beginning  with  next  spring,  the  |  ground  floor  of  the  corner  of  Eighth  imperial  Oils  is  drilling  in  half  a 
hiU  he  found  there  that  priv-ate  thus  plarin?  Meintyre-Pertupine  in  production  of  the  mine  will  r’Jh  at  i  avenue  and  Centre  street,  in  the  dozen  prospective  fields,  it  Ig  under¬ 
stocks  were  fairly  plentifui.  '  au-j  1 ,155  position'of  the  deepest  precioTis ,  the  rate  of  $3,000,000  annually,  aaj  heart  of  Calgary's  business  section,  stood  that  it  will  centre  its  energies 
there  was  no  disgrace  al.i)ut  owning  I  nietal  mine  in  Canada.  compared  with  approximately  $2,000,- 1  and  Woolworth's  had  the  ground  on  the  one  field  that  indicates  po- 

Tbe  <nntraband  liquids.  •  The  geological  structure  continues  1 000  yearly  beretc fore.  .floor  just  west,  the  premises  ahotvm  tential  oil  wealh. 


EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
GRAIN  EXCHANGE  BlILMNG 
CALGARY,  ALBERTA. 


VICTORY  BONDS 

Bought  and  ‘Sold 
For  Cash 


James  0.  Miller  &  Co., 

Limited 

Bond  and  Investment  Bankers 

703-6  Herald  Bldg. 
GALGAKY, ALBLRTA. 


S.  U.  .Adams.  B.A.  1.  F.  Fitch,  B.A. 

ADAMS  &  FITCH 

BARRISTERS  AND  SOLICITORS 
Ewstrin  Fund*  re()oired  for  Alberts 
Loans.  Interest  SCf. 

50-60.A  Vnion  Bank  ISnildlng 
Cable  ".ADFIT"  C.ALGABY,  ALBERTA 


LES  PREVGYA^  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Ripe  Experience 

Pktendinc;  o\cr  .*;0  hn^  iih  to  forittuhtfe  a  uf  poli- 

rlPK  which  arc  cnlciilatcd  lo  ro^cr  every  circumstance  nn<]  conlinKency 
of  life. 

Ufa  .TfiMirancc  mi  lonj^er  merely  denirable — it  ik  c»sriUial. 

/Is^tire  now  with  the 

Sun  Life  Assurance  Company  of  Canada 

Head  Office:  Montreal 


_ THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  1921. 

\Canadian  Shipping  and  Shipbuilding  \ 

i  Helping  Canadian  Export  Trade' 

SHIPPING  men  "  “™,*^|COMPtEfESHiP ' 
OPTIMISTIC  AS _ _ .,..-4  EARUERTHAN 

ties  tv  fh  Kasterii  Group  of 

TO  THE  FUTURE  .=  WAS  EXPECTED 


Ur  D  IlfllO  I  lU  no  Antigua  f  irm  i;rge  ImproTed  Fucili.  LnilLILIl  I  I IHII 

ties  VV  (h  Eastern  Group  of 

TO  THE  FUTURE  .=rS“ .=  WAS  EXPECTED, 

_  and  the  eastern  troiip  of  the  Vvc:;t  _ _ _ _ _  | 

British  Yards  Expect  Owners  came  before  the  i^oarti  oi  Cgj|j„g  p  gjgjjuijjjjpg  ‘ 

ter‘?ronrurssrs!  McDoSds  and  coJ  ^iner  Montcalm  Forward 
V/hen  VVorld  1  fade  Picks  Up,  a  prominent  rimi  of  merchants  in  to  January  18,  When  She 
Rut  Opinions  Differ  as  to  Antigua,  n.vv.i..  whoso  senior  nietn-i  Will  Leave  Liverpool  on 
When  This  Will  Occur  —  was  one  of  the  West  Indian  dele-  Maiden  Voyage  to  St.  John, 
Three  Years  is  Limit.  salion  at  the  arrangements  of  the; 

’  *  commercial  agreement  between  Can-'  '  _ 

New  York.  -.Shiphuilders  in  IJii-  and  tne  West  Indies.  The  firin'  ^  j  .  exnected 

!oi.c  ni-e  niuiinUfi..  i-orriruin..  Wrote  the  Hoard  at  some  length  with  _  uieaicr  .speed  tnan  was  expected 
,0|.(.  .Tie  as  optitni-,tic  legardin.,  the  ,  ^  de-'rabilitv  of  imnrov-i  timiig  made  m  completing  the  new 

iuti.re  building  of  luorcha.u  ships  in  Montcalm,  and  a.s  a  ixisiilt  her 

quantity  as  tho.se  in  the  United  iDr.  the  .ste.im.ship  brr\ i..e  to  wn  it  .  ,  the  f  'anadiaii  I’acifie  Steam- 

States,  says  Itohn  l  Ilai.g,  vice-presi-  known  as  the  eastern  group  of  l  imited  ^ 

dent  Sim  siiiiiiniibiinir  (  n  iii«t  rt.  o'Mc»  the  Steamship  service  as  ar-l  ^nips,  la  nitea,  tiaie  put  rt^waiq 

dciit  sun  hliipliuiblmg  (  o.,  just  re-  ,  nrovidiu  '  a  satisfactory  ser-  her  initial  sailing  date  from  Febru-  i 

turned  from  an  extensive  tour  of  ranged  proviaiu^  .i  saiisiactory  sti  ..  jami-irv  18  On  the  latter 

K.i, gland,  Ocrniany.  Sweden,  and  r*®®  f"''  f®  western  group  only.  Mc-j  ’t  JL  ^ 


Liner  Montcalm  Put  Forward 
to  January  18,  When  She 
Will  Leave  Liverpool  on 
Maiden  Voyage  to  St.  John, 
N.  B.  I 


Kii'd-ind  Oermanv  Swede  i  and  '^®®  for  the  western  group  only.  Me-  «'■  -'/o  .iam  a.y  is.  wu  lue  laue, 
i.ii„i.iiid,  i/(imany.  ^vseucii.  and  ,  ,  ,  ,  ,  i  witness  to!  ‘t‘>''®  '’he  will  leave  Liverpool  on  her 

.Norway.  During  the  last  si.\  months.  Elonalds  and  t  o.  ‘O*  -  fitness  o  vova'  e  to  St  lohn  N  H 

sciitimerii  has  imiiroved  greatly  what  liad  been  accomplished  b.v  t  ®  '  'o',  inh'n  r,A  i,..r  ’ 


I  srntimeni  lias  improvod  ^jrcatly  nati 

j  uniong  Miiropean  shipbuilders,  who  f'^madian 
believe  itiat  tlie  large  rrojis  of  this  ^hirinn  in 
I  year  will  do  miieli  to  belli  shlppin.g  those  islai 
toward  recovery.  the  rouliiii 

Due  large  ship-owner  said  he  had  ®‘^  that  tl 
,  no  more  ships  Mian  he  would  have  talifax  ar 
i  normally  had  had  there  been  no  war.  sroup  Is  n 
,  and  that  this  was  •the  situation  gen-  clenf.  to  ei 
erall.v  so  far  as  good  ships  are  eon-  ttha  as  agi 


Canadian  Government  Merchant  sash’s  from  St.  .Tohn  on  her  easf- 
Marinn  in  the  way  of  a  service  toi  hound  trip  on  Kebnxary  1.  She  will 
those  islands  which  are  included  in!  ®ontiiuie  in  the  .St.  .John-Liverpool  | 

the  routings  of  its  vessels,  but  stat- i  service  for  the  remainder  of  the' 

ed  that  the,  present  service  from  i  winter  and  be  one  of  the  first  liners 
talifax  and  St.  John  to  the  eastern!  in  the  p,7rt  of  Montreal  at  the 
group  is  not,  in  their  opinion,  siifti- i  opening  of  the  1922  season, 
clent  to  encourage  trade  with  Gan-j  The  .Montcalm  was  built  by  John| 
ada  as  against  trade  with  the  Unit- i  Drown  and  Co..  Clydebank,  Scotland.  | 


ceriiod;  that  tli» 


is  not  so  ®J  Stafe.s. 


This  firm  is  also  the  builders  of  the  i 


,,  I  much  in  shipping  as  in  the  inability  -  .  ,  ,  .  ,  ^  ,  ..  .  , 

— . .111  of  Ijuropc’.'in  roiisijiuors  to  buy;  and  which  has  taken  an  active  intere:^T  |  being  ^coniplcteil  now  seiMce.  j 

I  that  until  the  merchant  is  aide  to  during  Mi.' past  few  years  in  the  rte- j  The  third  of  the  ‘M”  boats,  the 

I  revive  iiis  iui.sinosR  and  cstaidish  volopnieiit  of  the  (. ^^adian-^^osT .  Alontciaic,  is  iimiei  constiuction  at. 


The  council  of  the  Doard  of  Trade,  i  sister  ship,  the  Montrose,  which  is 


Is  Your  Life  Insured? 

To  he  sure  it  N!  But  what  ahoiit  the  Hinetiiil !  Yoi' 
are  non  allow'iig  tor  luuiseholil  expenses,  sa.t,  $.',‘».00 
per  iiinntli  niid  are  insured  for  $1,01111.  lion  long  after 
jour  death  will  $1,000  lust  a(  the  same  rate  of  expen- 
dltiire— a  rute  (|uite  small  as  tilings  go  these  days. 

Eon  mortality  rate— rigid  eeoiiomy —  high  iiitesl- 
nient  earnings  and  eonservatite  mnnagenieiit  enable 
IIS  to  offer  most  attractive  p:>)q-ies  — oiir  reliiriis  by 
nay  of  profits  to  policyholders  have  cariiml  encom¬ 
iums. 

Ect  ns  outline  a  siiilablc  iioiicy.  tVritc,  sMiliiig  age, 
to 

The  Great-West  Life  Assurance  Co. 


iiKPT.  :t.v 


Head  Office:  Winnipeg. 


Stratl^cona  Fire  Insurance  Co. 


'.Vcrsaillrs  Building. 
90ST.  J.-LMES  ST.  .  .  .  . 


.MONTRE.YI, 


Authorized  Capital  -  $.500,000  Subscribed  Capital  -  -  $.d00.000 
Paid-up  Capital  -  -  .8120,000  Gov.  Uopoail  -  -  -  -  .SOd.OOO 
Total  asset.-?,  Decetnber  ,11st,  1919.  $46-!. 725. 00. 

An  Independent  Company  with  Special  Rates 

A.  A.  MONDOU,  J.  MARCHA.NT), 

President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  YTain  21H1.21S2 


many,  .\lr.  lluig  said,  .'ipprclien.iive  of 
a  financial  cra.sli.  with  pos.‘«ible  revo- 
!  lulioii  in  its  wake. 

1  ExpecI  Better  I'imes. 

1  Ei)gli.'?h  .sliipbiiilders  are  trying  to 
adjust  themselves  to  a  new  indu.sl- 
rial  cnvironineni,  tint  .Mr.  tiaig 
Miiiik".  it  signilicani  lhat  Ihe  largo 
I'.asseiiger  lines  are  going  ahead  willi 
Mieir  (dans  in  onticitiation  of  better 
times.  He  points  out  that  sliip- 
'  hiiiblers  tiave  nneived  oidi  rs  to 
tinisli  Cuiiarders  iiiidcr  waj  as 
(Miieldy  as  possible,  with  liil  overtime 
work.  It  is  Mioiight  that  the  fea.son 
for  this  order  is  aiiMciiiatioii  of  large 
western  pa.s.?engcr  travel  in  Mi22. 


low. 

Opinion  differs  as 
liiek-ui>  ill  shi|)huildiii 


years.  Otlier.s  are  confident  ihaf  as 
soon  as  trade  liogins  to  piek  iiii.  a 
great  inaigy  of  file  old  shijis  will  be 
soM  on  the  Italian  and  Sranilina\ ian 


feet  in  length,  70  feet  in  breadth  and 
51  ’,4  feet  depth.  They  will  he  over 
16,000  tons  each  and  the  estimated 
.-•peed  is  17  knots  an  hour. 

J'opiiliir  “.M"  Tjpe. 


credits  siiflieiently  cla.sfic  to  enable  Indian  trade,  decided  to  obtain  alDGovaii,  Scotland,  by  the  Fairfield  i 
■  lini  to  carry  on  the  world’s  industry,  pos.sibic  inTormation  a,s  to  the  ef-j  ShipbuMdiiig  and  E.iigincoiing  (.oin- 
\f’ry  slow  reeoverj  must,  be  expected  fieieucy  of  tlic  pri^sent  service  and.  pany.  Ihe  dr.sciiption  of  the  .Moiit- 
n  ocean  carrying.  the  po.ssibilities  of  trade,  with  a  view  !  calm,  which  also  serves  for  the 

German  shipbuilders  claim  lo  have  to  a.scertaining  whether  such  would;  cth<  r  two  steainships,  shows  a  gear- 
orders  suilicieni  to  keep  them  well  warrant  additional  expenditure  in  cd-tiiroine  steel  steamship  with  two, 

employed  until  the  end  "of  1921.  tiul  this  connection  on  the  part  of  the  luiinels.  The^  dimensions  are  566 1 

the  exchange  .situation  is  causing  Gaijadtau  Goveraraeat.  ^®®t  in  leng  h,  7o  feet  in  breadth  and 

them  considerable  uneasiness.  Tliej  -  51  >4  feet  depth  They  will  be  over 

are  not  iiiirchasiiig  miieh  abroaii.  but  r|V  rACTDOIIUn  16.000  tons  each  and  the  estimated 

the  wild  speculation  in  marks  is  I  lA  LnO  I  DUUIlU  .'’Peed  is  li  knots  an  hour. 

nS^l.'  nalg^aub^m^^he:^  PASSENGER  RATES  i 

a  financial  crash,  with  possible  revo-  _  _  ..  The  .Montcalm  and  her  .'i3’:er  ships 

lutioii  in  its  wal>e.  H  announced  l>y  the  larloiis '  ftte  of  the  type  made  popular  b;v 

ExpecI  Better  I'imes.  Bteamsliiii  lines  that  second-class  I  the  present  ".M”  boats,  the  .Melita. , 

Fiicli.sh  sliinbiiildei'?  are  Irvin"  to  con'incntil  passenger  rates,  east- 1  -••i«nediosa  and  .Aletagama.  There 
•idiiist  tliemsel-,-es  to  'i  new  indusi-  *'ouiid  and  prepaid  to  and  from !  '^'11  be  accomiiiodation  for  not  less  j 
id?  ei  i  r  mu  eni  b.V  ^Ir  S  '•i'®'’''Ourg,  Ilottcrdam  and '  than  520  cabin  pa. s.se tigers  end  1.530 

iial  9  .  ‘,u’  1  ^  Antwcri)  have  lieen  fixed  at  $5  o\er!  third  class  pa.ssetvgers. 

Miiiil;'.  It  sigiulicanl  lhat  Ihe  largo  •'“■'•wciii.  uan.  luiii  iix?u  <ii  o>tij  .  h  ^ 

r.asseiiger  lines  are  going  ahead  with  Brlnsli  rate  instead  of  .$15  as.  Ihe  .Montcalm  will  be  one  of  the 

Mieir  (dans  in  onticipatbin  of  belter  berelofore.  The  Danzig  rate  is  now  I;  rgi  st  steamshins  in  the  C  anadian  I 
ti.nnu  'll,.  iHiints  iiiit  iVi-ii  shill-  $35  aitd  1 .1  lia'i  $  15  o vcr  the  I.i vrrpool ;  Service,  excecd iiig  t be  .M ill iiedo.sa  and  ' 
buildm-s  have  rt^  '  ml,  rs  'to  rate.  !  the  .VIelita  of  U.ii.iq  ton.  each,  the  I 

finisli  Cuiiarders  iiiidcr  way  as  change,  whicii  applies  both  to  ;Mctagaina.  12.50ii  tons,  and  the  Vic-j 

qiiiclily  as  possible  with  iiil  overtime  fbreci  and  indirect  lines,  i.s  an  ud-ltorian  11. nbO  tons,  and  the  Empress  | 
work  If  is  thoii.-Mit  that  the  fea.son  ■i'l'^tmeiit  of  second-class  rates  in  or-;  of  Ifritaiii.  wiMi  lior  15,857  tons.  For; 
for  this  order  is  a'liMciiiafioii  of  iarge  der  to  brin.g  them  into  alignment  j  comiiarisoii  the  l-Tnipre.ss  of  Britain  | 
western  pa.s.?engcr  travel  in  1922.  '!"•  third  cia.ss  rates  whichjis  more  similar  in  type,  especially  j 

English  shippiiig  men  claim  Muit  were  recently  redured.  It  is  not,  ac- 1  as  both  the  Enii'ress  of  Britain  an<l 
when  iiasseagers  travel  is  heavy,  coiding  to  stoamsliip  officials,  an  the  Montenlm  are  equipped  to  burn 
•goiid  luisiness  is  almost  sure  to  fol-  indication  il:at  llieie  is  to  be  a  geii-  luel  oil.  - 

low.  ®*‘‘l  reduction  in  rates,  but  merely  a,  .Moirtcalin was  built  to  all  re^ 

Opinion  differs  as  lo  w  hen  Mie  rc-.arrangemciiL  fo;-  the  puipose  of  qnii'ements  of  the  highest  class  of  | 
liick-ui>  ill  shipbuilding  will  come,  putting  tlie  British  lines  on  a.  conipc-  i.ioyds'  register  under  speyiial  survey, 
.Some  feel  that  there  will  In-  no  ae-  Mtive  ba.sis  with  the  direct  conlineu-  classerl  A1(»i)-Al,as  well  as  fulfilling 
Mvity  at  Mie  yards  for  aaoMier  three  tal  lines.  -  all  the  requirements  of  the  Inter- 

year.s.  OMier.s  are  eonlidciif  that  as  LCl — ; '  ~  national  Conference  on  titifety  of  i.ifc 

soon  as  trade  liogiiis  to  pick  iiii,  a  BOIJliAK  EEKEl'  . at  Sea.  and  th'’  BritTsli  Board  of 

great  many  of  file  old  stiips  will  lie  J'*'  EXPAMHXG.  Trade,  and  fully  compl.v’in.g  with  the 

sold  on  the  Italian  and  Scanilinavian  'file  Robert  Dollar  Steamship  Com-  t-'anadian  and  Amcrioan  laws  for 


Caronia  Wonder  Cruise- 

to  the  MEDITERRANEAN 

Sailing  Jan.  28 

strictly  limited  to  150  passengers.  No  more  xisQjSnKlSr 
than  two  passengers  will  be  allotted  to  any 
one  stateroom.  The  greatest  comfort  on  board  as  well  as  ashore 
is  ensured  ' 

Sixty-one  days  of  delightful  travel  lei¬ 
surely  sight-seeing,  luxurious  recreation 
.Stop-over  privileges  in  Europe  with  return  passage  by  Aquitania, 
Mauretania,  Berengaria  oV  other  fMnarders. 

The  cruise  is  under  our  exclusive  management  thus  offering  the 
unparalleled  advantages  inherent  in  our  eighty  years  experience 
In  the  field  of  travel  and  in  our  having  our  own  local  permanent 
( rganization.s  at  every  crief  point  visited. 

Full  JnformrAion  arid  Lit'rature  on  Reqttrtf. 

Othur  C’jrrpnt  Pioprans  Inrliiflp  SOT^TH  AMERICA— CALIKOHMA—IlRU- 
MUrA,  WEST  iXniES.  CENTRAL  AMERICA,  etc.- ECKOI^E— EGYIT.  THE 
NILE.  etc. 

THOS  COOK  &  SON 

>EW  TOKK 

or 

.526  St.  raflierine  St. 

.MONTREAL. 

ISO  Offirrs  Throughiut  the  World 
Cock’s  TTa\ti'  i-'s  Chfttces  (lootl  Evcry’vhcre. 


The  Collingwood  Shipbuilding 

Company,  Limited. 


■  Dry  Dock  Proprietors  fif  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

Erori  West  St.  .loliii,  N.IE 

“S.S.  Bllbster” . Dec.  "  Hustings  r»unfj’*.  Jan..  .S 

TO  LONDON 

From  tVest  St.  .lohii,  N.B. 

“.S-S.  Evunger” . Itec.  19  “S.S.  YVIsley* . laii.  .1 

“S.S.  I.i-gar  Connt.v” . Ian.  10 

TO  LONDON  AND  HAVRE 

From  West  St.  John,  N.B.  “.S.S.  Iloordii" . Dec.  29 

TO  NEWFOUNDLAND 

From  Met  St,  .loIiii,  N.B.  ".S.S.  MapletlaMn". .  Nov.  20  Dec.  16  .lau.  .3 

hnr  freight  and  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


'  markets,  or  else  scraiipcd.  ami  new  puny  on  the  Ihicifie  is  expanding,  passenger  .steamships.  | 

ships  ordered  to  reiibice  them.  At  Robert  Dollar  h:is  many  time.-;  ex-  One  of  tlie  features  of  the  Mont-' 
!  present  the  iinemido.v  ineiit  situation  pressed  the  belief  tliat  the  traffie  on  calm  is  the  modified  ‘‘cruiser  stern, ' 
'is  bad  in  all  European  .sbipbtiililing  the  I'acific  will,  wiMiiu  a  eonipara-  which  ha.?  pi-ovefi  so  popular  since  i 
centres,  other  tlian  Germany.  Some  tively  short  time,  surpas.s  that  of  the  its  first  use  by  the  Onadian  I’acific  | 
British  shiiilHiilders  seem  aiiprchen-  .ttiaiitic.  ,  »tcamshi)is.  Being  specially  adapted 

sive  lest  when  the  .'VnierUan  Govern-  I'wo  large  freighters  will  be  pur-  fo  the  line,s  of  this  steamship,  it  adds! 
ment-owned  merchant  ships  are  sold,  chased  early  next  year  liy  the  Can-  .strength  and  grace, to  the  afterend  of 
a  large  number  will  be  purelia.scd  for  adi;in  Robert  Dollar  to  add  to  their  ffip  .ship,  gives  protection  to  the  pro-; 
operation  umlor  Mie  British  flag,  present  fleet.  They  will  add  one  to  pellers  and  steering  gear,  increases 
Mills  po.stponing  still  fiirtlier  resiimp-  the  round-t  ho- world  service  and  one  the  passenger  deck  accommodation! 
tion  of  activity  in  British  yanls.  to  the  Vancouver-Orient  line.  and  reduces  vibration  to  a  mininiuni. ! 


f  .n.', . A {JMii [ . 


Ginadian  Strong  Progressive 

hire  Insurance  at  Tariff  Rates 


—News  and  Views 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

I  viKitKss  men  US  tlio  I  auadlari  Paclttr,  wh^re  possible*  for  trivj!, 
rfrefabt,  for  hotel  romfort*  for  prompt  despatch  aud  dplivery  #»' 
tf  If  grams.  There  Is  no  higher  btundardof  servlee. 

P'or  Informatiun  re^-triliix  eiiionlcitluu  uud  busUie.ii  and  inlustrlil 
opeulDgv  lu  all  parts  of  c;<inada«  addreti  chief  CouiniUsloaer  Jt* 
iclooliatou  ADdl>eTelopinent»  .Ho  itrLMt. 

CANADIAN  PACIFIC 


W . 


AUTO  CUT  RATES 
INSURANCE  RISKY 

I 

!  Assessmeiils  .May  Be  Levied  on  I’oli- 
cy-liolders  Holding  on  Low 
Low  Tf-rms 

I 

With  regard  to  the  operation  of  the 
.Mutual  Auto  insurance  companies  in 
whicli  they  make  cut  rates  t:)  aiito- 
inotiile  clubs  aud  other.'-,  the  superin¬ 
tendent  of  insurance  for  the  State  of 
.\ew  Vork  made  an  official  shile- 
lueiit,  an  extract  from  which  fol  lews 
and  should  put  car  owners  on  their 
.guard : 

“.Supreme  Court  Justice  ITichard  P. 
l.ydou.,  silting  at  Sfu'eiiil  Term,  is- 
•sued  orders  directing  the  United 
States  Mutual  Automobile  Fire  Tn- 
suranee  Company  and  the  United 
Stiites  Miifiia!  .\ulomol)ile  Casualtv 
Company  to  show  cause  why  the  su- 
lierintondent  of  insurance  should  not 
t.ike  |)o.s, session  of  tlie  property  and 
affairs  of  the  companies  and  liquidate 
them.  The  iicMon  ou  the  part  of  Mie  j 
siinerinfcndent,  is  based  on  examitia- 
Moii  of  the  two  eonipanies  as  of  Au¬ 
gust  19,  1921,  showing  considerable 
excess  of  liabilities  over  their  assets. 
In  the  case  of  the  United  States  319- 
tii.nl  .\ut'Oii:ol)ile  Eire  Insurance  Com¬ 
pany  the  department  examiner.?  foi  iid 
total  admii.tod  assets  of  45,110,  vvh'.'.e  i 
tile  lialiilities  Iot;illed  1  17.377,  show¬ 


ing  an  excess  of  liabilities  over  ad¬ 
mitted  jLssets  of  $71,946.  In  the  case 
of  th(>  I'nited  State.s  Mutual  Automo¬ 
bile  Casualty  Comiiany  the  examina¬ 
tion  disclosed  total  aiimitled  assets 
ot  .$15,471,  while  the  liabilities  of  the 
coi  poration  were  found  by  the  ex.'iin- 
iners  to  be  $87,21*3,  showing  an  ex- 
ce.ss  of  liabilities  over  admitted  as¬ 
sets  of  $51,741. 


FIRE  LOSSES  GROW 
OUT  OF  PROPORTION 


Serious  Burden  Imposed  on  Do- 
niiiiioit  Kesoiirees  'I'hron^h 
('oiifluffrations. 

Winniiieg. — F.  J.  1,.  Harrison. 


“in  view  of  the  material  excess  of  northwestern  manager  of  the  North 
liabilities 'Over  a.s.«ets,  if  is  likely  lhat  aud  .Mercantile  Insurance 

the  J^nperintendent  of  Insurance  will  ®ompan.\,  in  a  recent  address  jn  this 
It  vv  an  assessment  on  Ihe  p.iiicy-  ®'*'’  fihoted  comparative  figures  to 
holders  in  the  United  States  Jiutual  ”how  how  much  more  the  Canadian 
Ajiiomoliilc  E'ire  insurance  Company,  nianufacturer  was  compelled  to  iiuy 
and  possibly  in  the  I'nited  States  3!u-  protection  against  fire  losses 

lual  iJasulayt  t'ompan.v.’‘  \hnn  the  BriUsh  manuta-cturer  in  the 


INSURANCE  MAN 
SAYS  OUTLOOK  GOOD 


J.  A.  Miii,gay,  Assistant  .Manager 
tor  Canada  of  the  Oeean  aud  Guar¬ 
antee  Corponition,  with  lu'adquarter.s 
in  Toronto,  was  in  Britisli  Columbia 
receutly,  on  a  tour  of  inspection  ot 
liraiieh.  offices  in  Western  Canada. 
V.liilg:  in  Vancouver,  he  maile  his 
lieadqtrarlei’s  with  J.  R.  Hannah. 
I’riU'sir  Columlua  brincli  manager, 
w  ith  -Ifeaflquarters  in  the  London 
liniidlng,  Vancouver. 

Mr.  Mingay  reported  good  husine?a 


than  the  British  manuta-cturer  in  the  i 
same  lino.  The  higher  charges  in 
Canada.  .Mr.  Harrison  pointed  out, 
were  due  to  the  fact  that  losses 
through  conflagration  in  Canada' 
were  correspondingly  higher  than  in 
Britain.  The  comparison  is  as  fol-i 
lows :  i 

England  Canada . 

Biscuit  factory  ...  .37  i.Sit  ; 

Boot  it  Slioe  Fac. .  .47  2.05 


SOUTH  AFRICA 

Regular  Service  From  Desl  St.  .lohn.  N.B. 

S..S.  “.leldia" . Dee.  13 

WEST  AFRICA 

•  '»  New  Service  Canada  to  and  From 

West  Coast  .\fric3. 

FOR  R.VFES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  •  to 

'‘  Australia  and  New  Zealand 

FROM  M0MBE.4L 

S.S.  •‘YVANG.VK.VTT.U’ . Deo.  20 

FOR 

NED  ZEALAND  and  AUSTRALIAN  PORTS 
For  rales  and  oilier  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

21.3  Board  of  Trade  Building,  Montreal 


Brewery  factory  . 

.10 

.99 

Clothing  facoiy  . . 

.17 

.87 

Flour  mill . 

.5>> 

F'ur  garment  Fac. 

.45 

•  vJ-iS 

Harne.ss  factory  . 

-.17 

-  1.45- 

Planin.g  mill . 

1.35 

■  3.11) 

Box  factory  ..  .. 

1.57 

,1.10 

Woollen  mill  ..  ..  .92  3.25 

Tlie  losses  in  (Canada  hage  risen 


in  Canada  aud  had  every  expeetation !  greatly  w  ith  the  passage  of  years. 
Unit  (he  improvement  witnessed  dnr-i  both  in  total  .amount  and  in  amount 
ir..g  tile  past  six  months  would  stead-  per  capila.  The  table  of  these  ’osscs 


Cut  Brier 

nib  Package  15c 
KIbTin  85c  A 

More  Tobacco 
for  the  Money 


The  Canada  National 
Fire  Insurance 

Company 

Head  Ollice;  WI.N.MPEG,  MAN. 

Total  .tissts;  S2.7Q2,S52.91 


Permanent  Agencies 

l.iniilftl 

V  St.  John  Street,  Montreal 

i’eneral  f  ten  is,  .Ifonfrc.'i/ 


■V  :l.\  increase.  |  as  reported  in  Insurance,  the  publl- 

— - - - -  I  cation  of  the  Western  t'anada  In-, 

Ml  TV  VEAH  RECORD  I  surance  club,  is  as  follows:  ; 

INSURANCE  rOS.  .  .  .  .  Aver.: loss, 

:  Boston.  In  1871  tbe're  wm-o  in  .  Aver,  lost  per., 

'•■'ugland  62  companies  doing  ordinary' 

fife  business,  and  largest  pfeifiium  in- i  . qo-t 

! '■omc  of  any  one  concern  was  £  ,536.- I  . 

899.  in  1920,  there  were  86  cornpau- j  . '  n  ea 

9'.«,  and  largest  premium  i.xcOme  £8.- 1  1 . .  4*^00 o  'f’ 

^•9i.748.  We  hpve  to  go  back  only  lo  . .  tmoni  I'ic 

I  1899.  to  find  fir.st  million  pounds  col-'  .f’,  /"u 

!l«ctod  in  premiums  suriiig  one  year,  .  a’olof-;  a' 

and  ton  years  later  there  were  only  .  '-.j 

two  companies  with  promiif.n  income.'! !  . Jo,<:5S(,o.-  •< 

i  '<(  -a  m.illion.  - ^ - 

j  In  3910  there  were  a  few  million-  decade,  and  gre.atcr  during  first  ten 
mii’e  life  companies;  in  1920.  13  com-  jv?ars  of  twentieth  century  than  dur- 
!  .v'liies  shared  a  premium  income  of|ing  last  30  years  of  '  n’li'-t.eenth.  j 
-’v'l;  millions.  The  largest  13  com-  Growth  in  life  insurance  ami  prem-' 

I  ;'anies  in  1871,  bsid  a  total  of  £3,113.-  ium  incomes  of  late  ha.s  lieeh-  quiekt 
I  132  in  premium  Income.  Expansion  ened  l  y  fall  in’ value  of  money.  Fu- 
iii  life  insurance  has  been  far  gre.':ter  ture  calis  for  larger  provision  than 
I  .11  last  ten  years  than  in  previous  was  the  case  for  pee- war  steriihg.  ’ 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHIP  OW.NERS  &  -AGENTS) 

REGULAR  SEBViCES  OF  MODERN  FREIGHT  STJLUMERJi 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull— K-ondon  &  An-tworp 

(From  I'OH’i L,.AND,  ME.,  to  HUEE — in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LO.NDON  &  A.NTWERP  in  ’Wi’nter.) 

—  AGE.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STE^UIERS) 

CANADA  AND  .MAM  HEfcTE!: 

(From  Montreal,  lu  Summer.  St.  John,  N  B.,  in  Winter ) 
Apply  to  : 

FURNESS  WilTlY  &  10,  LIMITED, 

8  Board  of  Trade  Builtiiitg  ...  Montreal. 


Y  ears — 

por  aim  uni  ^2 

capita 

1871-75  ... 

...  $1,928,399  ■ 

0.;>2 

1876-80  ... 

. . .  1-.a98.511 

0.8:5 

1181-85  ... 

. . .  2,9;15.929  ■  - 

0.66 

1886-90  ... 

. . .'  3.184,300 

0.68 

1891-95  ... 

. . .  4..583,754 

0.92 

1896-1900  .. 

. .  5,323.030 

1 .02 

1901 -05  ... 

. . .  7,379.803 

1.30 

1906-10  ... 

. . .  8^849.601 

1.35 

1911-15  ... 

. . .,  13.287,572 

1.73 

!  TRANSFER  B.U.  INSFRAM  E  5I  AN.|| 

Vancouver. —  It  is  announced  thati 
W.  E.  Wttt.  agency  superintendent  of  1 
the  New  Vork  l.ife  Insurant e 
puny  for  British  Columbia  and  the  | 
Yukon.  luLs  been  transferred  to  thC' 
important  agency  of  the  Company  at  j 
Tacoma.  Washington.  I 

The  Confederation  Life  A.s.'ociation 
has  moved  it  branch  office  fro'.i  602; 
Hastings  street  west  to  the  Rogers 
Building. 

The  Financial  Times*  reaclicx  a 
class  of  people  who  are  interested  | 
nnd  able  to  buy  iiivesin*-cnt  secari- 1 
ties.  I 


Merchants  Casualty  Company 

rioviK  oFFicr 

lOlli  l-'ioor.  i:i<-<'lrt>*  Rnilnay 
Chnmb.'r.v,  Winnipeg.  .Vlan. 

Cvnad.v'.!  l.iigcst  An'iilont  and 
Health  I'on  pany.  0;ir  Viot'Tv  To- 
pays  l"l  1,1.  IMlllVlMT*  for 
disability  b.v  accident  or  .sickne.ss — 
icgardkss  ••{  wliether  Folicy-hold- 
cr  ia  confined  or  iion-confinod  to 
i.ouse. 

Opening.^  for  District  Managers 
and  .\scnty. 

E.vsteni  Head  Office — Roral  Hnnk 
'  Building;,  Toronto,  Unt.  j 

Branch  officer  everywhere  In 
Canada.  \ 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  1921. 


To  Those 

With  Money  to  Invest 

H'e  Invite  a  Careful  Reading 
of  This  Message 

W.  C.  Thiranf  J»  the  outstanding  fljfurr  In  th**  AntomobU* 
Indnstry  today.  ,As  Presidont  of  the  fJeneral  Moton  Corp. 
of  the  United  States,  he  brought  this  enterprise,  which 
manufactures  the  t'adlllac,  Buick,  t'hevrolet,  Oldsmoblle 
apd  Oakland  cars,  to  its  present  state  of  perfection,  and  to 
being  the  biggest  factor  in  the  .Automobile  industry  through¬ 
out  the  world. 

In  January,  1921,  VC.  C.  niirant  formed  the  Ourant  Motors, 
Inc.,  of  the  United  States,  and  in  4S  hours  the  entire  capital 
stock  of  $5,000,000  was  over-subscribed,  wlthtAit  pnblle 
offering.  This  stock,  issnenl  at  $14  per  share,  has  since 
reacked  a  high  of  $,‘?n  per  share  on  the  open  market. 

In  141  days  after  the  T/ong  Ishvnd  plant  was  in  operation 
they  had  signed  orders  with  deposits  on  hand  for  over  $81,- 
000,000  worth  of  Thirant  cars,  and  the  wholehearted  ctv 
operation  of  the  worth-tvhile  dealers  throughout  the  states. 

ds  a  business  .accomplishment,  this  is  a  feat  unheard  of.  but 
justly  lllmstrates  the  faith  and  confidence  the  investing 
public  and  Automobile  tratie  everywhere  have  in  W.  C. 
Durant. 

Mr.  Durant  is  now  planning  to  mannfactnre  his  cars  in  Can¬ 
ada.  A  plant  for  this  purpose  has  been  acquired  at  Leaside 
(a  suburb  of  Toronto),  and  actual  production  will  be  under 
way  by  March  1st,  1922. 

The  capital  stock  of  this  company  is  $3,000,000.  There  Is 
only  one  class  of  stock— common,  with  a  par  value  of  $10. 
These  shares  have  a  valuable  conversion  privilsge  Into  the 
parent  ctunpany.  Of  this  amount  $1,500,000  will  be  issued. 
Mr.  Durant  and  his  associates  have  evidenced  their  ronfl- 
deuce  In  this  proposition  liy  purchasing  for  cash  one-half 
this  amonnt^ — jpT.IO.OOO.  Not  one  shai'c  of  Itonus  or  pro¬ 
motion  stock  has  been  or  will  be  issued. 

The  balance  we  are  offering  to  tlie  public  at  $10  per  share. 

AVhen  one  considers  the  phenomenal  success  that  has  at¬ 
tended  Mr.  W.  C.  Durant's  efforts,  the  fremendons  domestic 
and  export  nuirket  for  ii  moderately-priced  car,  and  the 
support  the  investing  public  have  given  him.  we  feel  Justi¬ 
fied  in  stating  tb.at  we  consider  this''offering  an  exceptional 
•pportunJty. 

Ilarly  subscriptioms  to  this  issue  lead  us  to  believe  that  It 
will  be  well  over-subscribed.  We  therefore  suggest  action 
If  you  wish  to  participate  in  this  offering  at  present  prices. 

Orders  may  be  telephoned  or  telegraphed 
at  our  expense,  or  the  application  form 
below  is  a  convenient  metliod  of  ordering. 

’RlCnARDSON.5llCPPARD2cTnORBORH 

*  V  .  •  .  oL.iMi’reD*  ■  •  ■  • 

IN  VEST  M  CMT  3BOURITieS 


T  M  CNT 


ROYAL  BANTi  BUILDING,  TORONTO. 


A  eUeular  *nd  cemiVIrff  tnformatlon  s  ill  be  milled  upoo  request. 

CLIP  HERE 


KIrbardsim.  Sheppard  A  Therbnm.  l.td.. 

Iloyal  Bank  flaildlaa,  Teronto.  C'aa. 

X>eir  Sirl: — 

I  hereby  subeerihe  for . pharee  of  nurant  .Motor*  of  rinada. 

limited.  Capitll  Stock,  at  $10.01)  per  ebare.  t-;e.aje  fln.1  ejicloaed  .-beque  for 

. . ,  heiog  2-5'S’  of  total  amount.  It  IS  understood  that  the  balance 

will  t>e  paid  upon  deUvery  of  the  itoek. 


rieaae  write  plainly. 


ANNOUNCING 

our 

moving  to  larger  headquarters 

N  .G  H  NEVILLE  6-00. 

38  KING  STREET  WES  I 

Toronto  •  Canada 


AUTOMOBILES 

WANTED 


On  December  6tli  wc  shall  require  a  number  of 
cars  to  assist  in  taking  people  to  the  polls.  Friends 
with  cars  will  help  us  greatly  by  placing  them  at  cur 
disposal  between  the  hours  of  8  a  m.  and  6  p.m. 

Kindly  communicate  with : 

COMMITTEE  FOR 

HON.  C.  C.  BALLANTYNE 

128  Bleury  Street. 

Phone  Plateau: — 3890  -  3891  -  3892  -  2734 


INDUSTRIAL  RECORD 
BY  NEW  DURANT  CO. 


BABCELONA  BONDS 

rAV.HKM  NOTIl  t;.' 

1  Notice  is  given  that  Coupon  So.  lo. 
in  respect  of  the  interest  (hie  and 
paj-able  on  December  1st.  on  the  7 
Iper  cenh  prior  line  “A"  bonds  (stor¬ 
ming  Issue)  of  Ihe  Barcelona  Trac¬ 
tion.  Light  &  Power  Company,  will  ho 
paid  on  and  after  December  1st. 1921, ‘ 
^at  the  Bank  of  Scotland,  .30  Bishops- 
gate,  London,  Eng.,  and  at  the  Can¬ 
adian  Bank  of  Commerce,  23  King 
street  •we.st  Toronto. 

Notice  is  also  given  that  In  respect 
f  the  interest  due  and  payable  on 
he  51.4  per  cent,  first  mortaage  bond-  ■ 
f  tile  coirpany,  1  per  cent,  will  be  I 


paid  at  the  Bank  of  Scotland.  T^on- 
don,  and  the  Canadian  Bank  of  Com¬ 
merce.  Toronto,  on  and  after  Decem¬ 
ber  1st,  in  full  discharge  of  the  half 
year  s  interest,  due  December  1st, 
1921,  against  surrender  of  Coupon 
No.  20. 

Coupons  of  the  face  value  of  £0. 
10s.  Od.  will  accordingly  entitle  hold¬ 
ers  to  receive  £  0.  Is  Od.  and  Coupons 
of  the  face  value  of  £2.  10.s.  Od.  will 
entitle  holders  to  receive  £1.  Os.  Od. 

Paj-ment  of  above  interest  will  >be 
made  in  Toronto  in  Canadian  cur¬ 
rency.  at  the  current  rate  of  ex-| 
change  for  the  day  upon  which  such ! 
copons  are  presented  for  payment.  ! 


'  riiint  ai  Long  Islnm!  Only  Taketi 
j  Otrr  In  .Anciist  Now  Producing  | 
Over  Sixt.v  Cars  a  Dav — Big 
I  Orgnnizulsoii  |icteb?j»e»l. 

Toronto.—  .1.  C.  Anderson,  manager 
of  Tt.  G.  McLean,  Limited,  of  Toronto.  i 
has  rctiirnoil  from  New  Yor’k.  anti 
'  w'lile  at  the  metropolis  paid  a  visit! 
I  to  the  lK)ug  Island  City  pl.ant  of  Dii- ' 
I  rant  Motor  Company  of  New  York,  i 
'This,  like  Durant  Motors  of  Canada.! 
l.i'nited.  is  a  subsidi.ary  of  Durant  • 
Motors,  lac.,  of  which  Mr.  AV.  C.  Du-; 
r;int  is  the  guiding  genius.  The  lajng  ! 
Island  City  plant  l.s  the  first  of  fivc^ 
big  pirnts  in  the  Durant  .group  to  get  | 
into  production,  and  aecortliiig  to  a| 
sworn  statement  recentl.i-  issued  by ' 
it.n  General  Sales  Manager.  Mr.  M.  B.  I 
Leaby.  it  must  produce  cars  at  a, 

!  niaylmum  capaciiy  to  meet  Ihn  busi-l 
1  ness  booked  for  the  ne.vt  nine' 

I  month.s.  Mr.  Leah.v  s  statement  is  to 
the  effect  that  the  .New  York  com¬ 
pany  has  signed  contracts  with  de- , 

I  posit§  and  signed  shipping  cr'I'r.*  fori 
24.817  Durant  fonr-eylinder  automo¬ 
biles  and  6.l'2.o  Durant  si.x-cylinder 
aiilomobiles.  a  total  of  30.842  cars. 
The.se  eoutracts  .specify  deliveries 
diiting  from  Nov.  1.  1921,  up  to  and 
including  .Tuiy  31,  1922.  I 

iireni  Industriiil  Acliicienicnl. 

j  "The  .speed  with  which  the  Long 
Island  City  idanf  has  gone  into  pro¬ 
duction  is  one  of  the  marvels  of  the 
industrial  world."  said  Mr.  Anderron. 
'^.Nothing  has  c' er  approached  Ihe 
,  record  made  by  Durant  Motor  Com- 
'  pany  of  Nets  York,  in  this  respect  and 
indiistriel  lealcrs  throughout  the  ' 
States  ore  discussing  its  accomplish-  i 
ment.  The  plant  is  an  eight-story  1 
rc-inforced  concrete  r.nd  steel  struc-  i 
tbre  with  half  a  million  fret  cf  fIoc>r  1 
space  .md  though  it  is  only  a  i 
ten-miniiie  ride  from  tlie  heart  of  I 
j  New  York -City,  it  is  arlmirabL  loi  at-  i 
i  ed  with  wonderful  shipj)in"  facililie.s  i 
and  a  loading  capacity  of  37  freight  , 
icars  daily;  and  the  plant  will  soon  be 
■producing  15il  cars  a  da> .  which  will 
j  tax  this  freight  capacity  to  Ihr  lini.t. 

"To  one  who  goes  thtotigh  tiic 
'  Long  Island  City  plant  to-da>,  it  js 
'hardly  believable  that  less  than  four 
months  ago  it  was  an  empty  shell  ot 
j  a  btiilfling.  hut  I  am  given  to  unrter- 
I  stand  that  one  corner  of  one  of  the 
eight  floors  where  experimental  woik 
was  (  arried  on,  was  the  only  part  of 
the  lutildin.g  occupied  on  .August  1st 
last.  Yet  to-day  the  whole  building 
is'  filled  with  matliinery.  with  hun¬ 
dreds  of  thousands  of  dollars  worm 
!  of  parts  and  material  stacked  clear 
to  the  celling  on  several  of  Ihe  floor-. 

"Tires,  motor.*.  transmissions, 
frames  and  body  parts  are  arranged 
conveniently  in  tiers  that  seem  end-, 
less.  Slacks  of  leather,  hales,  of 
curled  hair,  .tnd  what  seemed  like 
myriads  of  cushion  spilngB  ar''ai0'itl> 
arranged  on  the  floor  where  ilte  bod¬ 
ies  are  upholstered  and  assemblen. 

"But  what  struck  me  more  force¬ 
fully  than  anything  else  w  as  the  quiet 
manner  in  which  hundreds  of  men 
arc  carrying  on  their  respective  tasks 
in  the  plant.  It  Is  hard  to  l»eltpv( 
that,  so  large  a  force  of  workmen 
could  he  brought  together  and  put  to 
work  as  a  part  of  .so  smooth  running 
an  orvnitit'^'f’n  In  so  short  a  time. 
A'et  every  man  knows  his  task  and 
docs  It  Quieily  .and  efficiently  a  a 
though  he  had  been  there  for  years. 
This,  It  was  r;:pI.olned  to  me.  la  due 
Mo  the  fact  thr.i  rtery  v.orkmon  In 
the  organization  is  an  experienced 
man  porklnt  Under  practically  tne 
same  leadership  that  ho  had  previ¬ 
ously  workod  under  In  earlier  organ¬ 
izations  directed  by  Mr.  Durant. 

"My  conclusion  after  my  visit  to 
the  Long  Island  Gify  plant  was  that  j 
Toronto  is  par'J,',’ularly  fortunate  in 
hHng  among  the  cities  chosen  for ; 
similar  plants.  I  am  given  to  under-, 

;  stand  that  the  oper.ntions  to  he  con-' 

I  ducted  here  by  Durant  Motors.  Limit- j 
I  ed.  will  var.v  from  those  at  l.ong  , 

I  Island  City  only  in  that  they  will  be 
I  on  a  slightly  smaller  scale  here,  Tmt 
!  if  the  demand  for  Durant  cars  in  the 
i  Dominion  p.lrallels  that  in  the  States 
1  r  do  not  hesitate  in  saying  that  Tor-, 
i  onto  is  destined  to  become  a  great 
'  mantsfacturing  centre  for  motor  car.® 

'  in  the  very  near  fulnre.  The  day  I 
I  visited  the  Long  Isl.ond  City  plant  it 
;  turned  out  63  finished  motor  cars  and 
its  production  schedule  called  for, 
gradual  Increases  with  the  anllclpa- ■ 
j  tion  of  reachinE  100  cars  a  day  he- , 

I  fore  .lantiary  1st  next.'* 

j  AMERICAN  PAPER  CO. 

,  IN  CLARKE  BROS.  LTD. 


1  Clarke  nro.«:.,  I.lmlted.  of  Hear' 

I  River,  .V.  .S.,  have  sold  a  block  of 
blonds  to  an  American  syndicate  of| 
New-  York.  Tbc  bonds  boar  Intprea* ; 
at  7  per  cent.,  .and  are  due  In  1936.'. 
This  company  was  formed  In  Septem¬ 
ber  last,  and  is  an  amaigamJlion  of 
Clarke  Bros.,  lylmited.  Bear  River, 
and  Clarke  Bros.  Paper  Mills,  Limit-' 
ed.  St.  John.  N.B.  The  company  has  | 
an  authorized  capital  of  12.000,000  7' 
j  per  cent,  bonds,  and  .jl.-ObC.OOO  com- 
Imon  stock.  Of  this  amount  $1,500.-' 
j  000  of  theb  ond*  were  issued  lo  take 
j  up  the  bonds  of  the  two  companies' 

I  concerned  and  the  remaining  $.'iOu.- ; 

I OOO  was  left  in  the  treasur.v.  It  i.«  { 

I  understood  that  the  bonds  were  out  of! 
the  treasury  and  the  money  Is  being ' 
tjeed  to  reimburse  the  company  for' 
capital  outlay  Incurred  in  the  en-, 
largement  of  the  Bear  River  mills,' 
which  has  doubled  the  capacity  of 
the  plant  and  was  Just  recently  com- , 
plet^  ! 

Both  plants  are  at  present  report- j 
ed  to  be  running  at  capacity  and' 
have  a  large  amount  of  orders  on 
hand.  The  kraft  pulp  mills  at  Bear 
River  are  shipping  their  entire  pro-| 
duction  to  New  York  and  the  St.  John  i 
plants,  which  are  devoted  entirely  to| 
the  manufacture  of  corrugated  and 
fibre  ehipping  case.*,  are  kept  busy 
supplying  the  Canadian  market 

Humors  are  heard  that  this  sale  of 
bonds  is  the  first  step,  whereby  an 
Amcrtean  paper  company  la  to' 
come  noanctaily  inetrestert  in  Clarke 
Bros.  The  compuiy.  it  is  stated,  :n- 
tanda  butlding  a  plant  on  the  Atlan¬ 
tic  coast,  and  aa  Clarke  Bros,  have 
extensive  timber  limits  on  the  East 
coast  thia  arrangement  would  l)e  oti 
mutual  benefit  to  both  undcnaklngs.  * 


FINAL  FORECAST  OF 

ELECTIONS  ON  TUESDAY 

The  accompanying  figures  voiupiled  by  ;i  polilicul  expci-t  iu  cloru' 
touch  with  both  p.'irtics.  .show  (hat  Ihe  probable  result  of  )iext 
Tuesday's  election  will  leave  the  two  old  parties  about  balanecd  as 
to  .seats  v.on,  while  the  F’iirmrrs’  Party  will  be  a  fair  runner-up 
with  rlo.se  on  sixty  .seat.s  to  its  credit.  In  lite  l,"t;er.  itowever,  ar,’ 
itiehided  tite  L.Tbor  and  Ne.lionalisi  candidates.  .An  iiilerestiti.g  esti¬ 
mate  is  that  for  Qnebee  which  .gives  seven  .stats  to  lioternment  and 
Kartner.  etc.,  candidates.  Twenty-four  srats  in  Ontario  to  eaitdi- 
dates  of  the  latter  parties  is  another  interesting  $('ature  of  this 
forcr.nst.  Tilt'  fi.gures  follow;  — 

l-kirirer- 

Labor- 

Tctal  Gin't  0pp.  .Nat'i 

Yukon .  1  .  1  0  u 


British  Colunlua  ...  13 

.'liddle  AA'est  * 

Alberta .  12 

Saskafehewan  .  Kt 

Manitoba .  13 

Ontario .  82 

Quebec .  6.3 

.'laritiniP  rrovutecs  — 

I*.  K.  Island .  4 

New  Brunswick  ....  11 

.Nova  Scotia .  16 


0|ip.  I'ar, 

I  2  6 

I  2  1(1 


MCUf  DIICIMCCC  DCnnDn  |''’'‘'9king  in  eleven  nionih.s  the  re('- 
nCff  MUOinCwd  nCwUnU  ,  Old  Bn-  l!(2o  b.\  itearlv  tlirc-e  liiindrru 

BY  SUN  LIFE  OFFICE  ■.'no,,,,... . . . . 

biisioess  (omiiticn.s  in  .Montreal  ui.- 
steadily  gottin-:  'ua(-k  to  norma!. 


Th(-  .Montreal  ngency  of  the  tum  lo  norumV 

Life  Assur.inee  (  omptiny  of  (.  anaca  _ _  _ _ 

continues  lo  break  its  own  MeIN  I'Vlir-rOHi  i  IMNE  IM  ANS 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
bands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL” TRUST  BLDG,,  Montreal 

Hriinchrs:  Halifax.  St.  John,  Toronto.  Winnipeg,  Kcgina.  Van- 
ronvf»r.  f/ondnn.  Dnff. 


Inspection  of  our 

New  Office 
Premises 

and 

Safety  Deposit 
Vault 
Invited 


niRBCTOR.S: 

W.  fi.  Gooderham 

K.  S.  Hudson 

John  Massey 

Col.  A.  E.  Gooderham 

J.  II.  G.  Hagarty 

William  Mulook,  K.C. 

l'\  Gordon  Osier 

George  H.  Smith 

E.  R.  C.  Clark.son 

George  W.  Allan,  K.C/,  M.P. 


able  i-ccards.  I;i  lumor  of  .Mr.  .1.  (  . 
Stanton,  .It-.,  the  manager,  who  Iasi 


Ti)  i.i;t  mm; un  if  or i pi  i.l 

Toronto.  Direetor:-  of  .\i(-ini\ r  ■  i 


month  celeoraK-d  his  M-xty-eighth  j,,,l  „ 

bil-thday.  the  local  agency  seem  od  i 

iip.trly  one  million  .-(lid  .a  half  or  paai  I  j,,,.,., ,„ji| 


^mdaPeimanentTiuist® 

Toronto  Street.  Toronto. 


for  nev.  biislnes;-. 


Tlii.n  brings  the 


(apacity  from  ,3,3o  Ions  to  sou  loiv 


Miinagcr  Ontario  liram  h 


1.  E.  IIESSIN 


total  for  the  a.gency  for  the  yr.ni-  loj  ,,n„iiu-tion 

nearly  s(n-eu  and  a  half  mill  on.-'.  i  -(j;;  oou.utiu. 


JV.  C.  Durant  (SMake  Qood? 

On  May  i,  1921,  Mr.  W.  C.  Durant 
made  the  following  announcement: 

About  August  1st  next,  the  public  will 
have  an  opportunity  to  purchase  a  very 
good  motor  car  at  a  very  moderate  price'^ 


A  sworn  statement  by 

ST.A'rK  01-  NEW  A’ORK  ) 
COUNTY  OE  NEW  YORK  i 


M,  B.  LEAHY: 


.\1.  B.  LEAHY,  heiiij®  first  diilv  sworn  deposes  and  savs: 

I  am  the  ficncral  Sales  Manager  of  Durant  Motor  Company  of  New  York, 
Im  ..  a  subsidiary  of  Durant  Motors.  Incorporated,  whicli  cfimpany  controls  the 
manufacture  and  sale  of  Durant  automobiles  for  the  New  Enj'land  and  Atlantic 
Coast  territory; 

-  Uhat  on  the  9th  day  of  May,  1921.  the  Sales  Department  of  Durant  Motor 
Company  of  New  York,  Inc.,  was  ort^anized; 

I'hat  the  first  Durant  car  was  placefi  on  exhibition  in  New  ^'ork  City  on 
Aujjust  4th,  1921 ; 

That  the  actual  siji;ninj^  of  contracts  for  territory  with  Distributors,  with  one 
or  two  exceptions,  was  started  about  Sefitember  1st,  1921; 

That  up  to  and  including  October  22nd,  1921,  a  tot;d  of  141  working  days,  1 
have  signed  contracts,  with  deposits,  and  signed  shipping  orders  fur  24,817 
Durant  four-cylinder  automobiles,  and  9,025  Durant  six-cylinder  automobiles,  a 
total  of  30,842  automobiles; 

That  the  contracts  specify  deliveries  dating  from  November  1st,  1921,  u|).. 
to  and  including  July  31st,  1922,  a  period  of  nine  months; 

I'hat  this  bu4.ncss  was  obtained  without  the  assistance  of  traveling  men,  the 
contracts  being  negotiated  in  my  office  at  the  filant  of  the  company  in  Long 
Island  City,  N.  Y. ; 

That  the  volume  of  business  represented  by  these  contracts  is  approximately 
?31.fl00, 000.00; 

That  the  total  exficnse,  including  both  the  Sales  ami  Service  Departments, 
from  the  time  these  departments  were  formed,  was  315,416.94,  or  an  equivalent 
sales  cost  of  l-20th  of  one  per  cent; 

That  the  portion  of  the  territory  not  eontrai  ted  for.  and  which  will  be  closed 
within  the  next  30  days,  will  in  my  judgment  produce  contracts  for  not  less  than 
5,000  automobiles; 

That  the  territory  controlled  by  Durant  .Motor  Company  of  New-  York,  Inc., 
is  less  than  one-quarter  of  the  domestic  territory'  covered  by  subsidiary  companies 
of  Durant  Motors,  Incorporated  ; 

That  upon  the  basis  of  35,0(X)  automobiles  as  a  total  contrarted  production 
for  Durant  Motor  Company  of  New  York,  Inc.,  the  entire  territory,  exclusive  of 
Canadian  and  Export  trade,  would  in  my  judgment  produce  a  volume  of  business 
requiring  the  production  of  140,fX)0  automobiles  in  the  next  nine  months; 

That  the  contracts  negotiated  for  6,025  six-cylinder  cars,  to  be  manufactured 
by  Durant  Motor  Company  of  Indiana,  were  executed  without  one  cent  of 
expense  to  Durant  Motor  Company  of  Indiana. 

(Signed)  M.  13.  LEAHY 

Subscribed  and  sworn  to  before  me  this  24th  day  of  October,  1921. 

(Signed)  Suzanne  E.  Weillcr, 

notary  pi.^blic 

N.  Y.  Co.  Oerk’s  No.  251.  R(«.  No.  3156 
Commission  czptKS  March  50tli,  192J 

DURANT  MOTORS  OF  CANADA,  Limited 

ROYAL  BANK  BUILDING,  TORONTO,  CANADA 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  1921 


ACTIVITY  IN  CANADIAN  GOLD  AND  OIL  FIELDS 


Stated  Thet  Hollinger  Interests, ' 
as  Well  as  Montreal  Syndicate, 
Have  Taken  Importsuit  Claims 
in  Elbow  Lake  District — Sur- 1 
face  Indications  Said  to  War¬ 
rant  Diamond  Drilling. 


Montreal  and  Toronto  financial' 
circles  liave  l)een  Riving  a  good  deaij 
of  attention  recently  to  gold  mining  j 
activities  in  various  s«H.'tions  of  the 
Dominion.  The  great  success  that' 
has  already  attended  many  of  the 
operations  in  the  Canadian  gold 
camps  is  advanced  as  one  of  the  | 
principal  reasons  why  ('anadians  arej 
willing  to  devote  so  much  consider- j 


Are  you  willing  to  risk  a  small  amount  that  may  enable  you  to  reach  that  position 


mining  develop- j 


ation  to  the  new 
ments.  In  addition  to  the  renewed 
activity  in  the  Porcupine  district.; 
Winnipeg  reports  that  a  number  of 
Canadian  and  American  encineev.s' 
are  going  into  the  Elbo.v  f.ake  dis¬ 
trict,  about  50  miles  from  The  Par,, 
and  securing  options  on  various  I 
claims.  | 

Hollinger  interesis  are  reported  to  I 
have  an  option  on  some  first  choice  j 
areas  in  the  new  gold  region  when 
surface  conditions  are  more  or  less! 
sensational.  It  is  understood  that| 
another  .Montreal  syndicate  has  se- ' 
cured  options  on  properties  in  tltc  | 
same  mineralized  zone.  Recent  pri-  [ 
vato  advices  received  from  the  d;;;-, 
trict  indicate  that  there  is  consider-! 
ablv  excitement  over  tlio  di.scovcry  ; 
and  that  all  available  properties; 
likely  to  sliare  in  the  weaitli  have, 
been  eagerly  ocfjiiirod.  j 

S.  V7.  Col.on,,  tile  well-known  mir.-l 
ing  engineer,  has  visited  the  Eib0W| 
Lake  <listrict,  and  his  report  on  sur-  ; 
face  conditions  were  favorahlc.  Mo 
lias  dis]tosed  in  part  of  the  option  he 
lield  to  the  Hollinger  interests,  and 
some  adjoining  blocks  to  another! 
local  .syndicate.  I 

n<tlliiig«‘r  Stuff  ill  Field.  ; 

The  properlios,  locatcrl  liy  the; 
Miiriay  hrotliers,  are  about  fifty ; 
miles  from  The  Pas.  General  Man-  | 
ager  Urigham  has  detailed  a  meinlier  , 
of  the  Hollinger  staff  to  superintend  j 
the  preliminary  work,  for  which  j 
equipment  will  go  forward  at  once.  ! 
It  is  not  expected  to  make  much  pro- 1 
gress  at  surface  during  this  winter,  j 
if  the  Initial  results  are  sufficiently 
encouraging  diamond  drilling  pioo- 
iibly  will  be  resorted  to  next  year. 

hast  spring,  or  early  summer,  the 
Murray  brothers  made  what  was 
heralded  as  a  spectacular  find,  some 
fifty  miles  northeast  of  the  Filn 
Flon.  Free  gold  and  a  large  mino’- 


( Extract  from  Editorial  .Appearing  la  Texas  OH  Ledger.) 

The  investor  con  ask  noil  in  more  when  a  small-capitalized  syndicate  takes  his  money  and  uses  it  in  an  honest  effort  to 
get  oil.  There  is  a  certain  element  of  risk  attached  to  that,  of  course,  but  no  investor  who  is  worthy  the  name  of  rhan  is 
going  to  fight  shy  of  oil  just  because  there  is  some  risk  attached  to  it. 

The  late  Jake  Hamon  took  risks  when  he  started  in  the  oil  business,  but  at  the  time  of  his  death  was  the  largest  inde¬ 
pendent  oil  operator  in  the  world.  Dr.  Busey  took  a  risk  when  he  bought  out  the  now  famous  Busey  Well  at  El  Dorado,  but 
he  has  been  offered  two  million  for  his  holdings.  Bill  Rowe  took  a  risk  when  he  quit  earning  good  money  as  a  driller  and 

started  drilling  for  himself,  but  he  made  millions.  The  men  who  bought 
Hog  Creek  at  par  took  a  risk,  but  they  sold  out  for  $66,666  on  the  $100. 

There  are  dry  holes  drilled,  but  there  are  many  more  oil  wells  drill¬ 
ed;  there  is  money  lost,  but  there  is  considerably  more  money  made; 
there  are  some  hopes  that  are  dashed  to  the  ground,  but  there  are  many 
dreams  made  to  come  true. 

A  Few  of  Oup  Reasons  For  Believing 

7.  Every  oil  expert  wIr)  has  investi¬ 
gated  our  development  has  IN¬ 
VARIABLY  endorsed  our  field. 


(ExfMct.s  From  Reports.) 

P.  BO.STAPH,  OF  IHTTROIT,  oil  export, 
’“You  have  one  of  the  beHt-l.rtng  fields  1 
>vc'r  .*10.011;  the  formation  Is  Ideal  for  pro- 


H.  VV.  .SHERRICK,  OF  L.^NC.\STER.  OHIO, 

■says  :  “Any  man  who  considers  himself  au  oil 
ntan  who  will  go  over  your  fl<‘ld  and  will  not 
pick  It  for  a  heavy  producer  does  not  know  his 
busliie.ss.” 

THt)S.  KEYS  AND  .SOX,  AXAI-YTlCAIi 
tiHEMISTS,  TORONTO,  say  tl»«t  the  oil  found 
in  our  sands  is  an  ambcr-colori'd  mineral  oil. 

FRED  BERESFORD,  driller  of  wide  experi¬ 
ence,  working  on  our  No.  1  well,  said  ;  “It  com¬ 
pares  favorably  witli  the  heat  wells  I  have  ev<'r 
drilled.” 

P.  F,  ^•EW^IOlT»E.  EXI'ERT  FOR.MF.RI.Y 
WITH  THE  DI'TCH  tJOVERX.MEXT  In  Roii- 
mania,  says  in  his  report  of  <ict.  STtli  ;  “From  j 

tlie  standpoint  of  my  experience,  the  loealioii  of 
your  No.  2  well,  and  eonditlona  generally,  load  |||h  ; 
me  to  the  eouelusion  that  pnaluctloii  of  oil  in  g  : 
large  quantities  l.a  praetieally  a  wrtaliily. 

“I  believe  this  Held  should  produce  nioiv  oil  JJB i 
♦ban  any  other  oil  territory  of  which  I  have 
knowledge. 

“The  formation  has  every  imlleatlon  of  eon 
taining  an  Immense  reservoir  of  oil., 

“1  would  advise  •'u»y  person  who  lias  experl 
enee  In  oil  development  to  go  and  see  it  for  liim- 
seU. 


r'-'CPrriAnif^'rf*^  a 

V  ... : 


NUMBER  2  WELL  AT  SUflLBURNE.  ONT.,  NOW  DOWN  TO  A  DEPTH  OF  3,550  FT. 


Mr.  P.  F.  Newhouse  Says:  "Production  Practically  a  Certainty 


Bowmanville,  Ont.,  Nov.  14,  ’21. 
Canadian  Oil  Fields,  Ltd.,  Toronto,  Ont. 

Gentlemen: — I  have  tested  the  last  sample  of  sands  you  sent  me,  taken 
from  your  well  at  Shelhurne  at  a  depth  of  about  2,530  ft. 

These  sands  tested  55  amber  oil.  The  quality  of  this  oil  Is  equal  to 
the  best  I  have  ever  tested  from  sands  before  production  is  reached. 

The  result  of  this  test,  when  taken  in  conjunction  with  my  former  tests, 
convinces  me  that  production  Is  certain. 

Yours  truly. 


Analytical  Tests  of  Sand  From  Our  No. 
2  Well  by  P.  F.  Newhouse 


1st,  2,050  ft. — 38.4%  amber  oil. 

2nd,  2,390  ft — 44.7  %  amber  oil  of  Tery  high  graide. 

3rd,  2,458  ft. — 51.4%  clear  amber  ofl,  88  gravity. 

4th,  2,530  ft. — 55.0%  amber  oQ,  “equal  to  the  best  I  have  ever  tested 
from  sands  before  actual  production  is  reached.” 


$150  Invested 
Now  May  Mean 
a  Fortune 


k  rosfBectus 

(A  Copy  of  thlB  Prospectus  has  been  filed  with  the  Provincia;  Ke  retary 
of  Ontario.) 

CANADIAN  OIL  FIEl.DS,  I.IMITED. 

Ineori>oratcd  I’nder  the  Ontario  Cumpanies  Act. 

(No  Personal  Liability.) 

Authorizes  Capital,  Five  Hundred  Thousand  Dollais,  divided  into  Flvo 
Hundred  Thousand  Shares  of  one  dollar  each. 

Directors; — Leslie  O.  Finch,  0:1  Engineer,  Brantford.  President  and 
General  Manager:  Jlelvln  A.  Gough.  43  Victoria  St.,  Toronto,  \  iee-l’resl- 
dent;  C.  i>.  Secord.  Special  HeprcS'  iitaiive  Canada  Stcanii,hip  Lines.  Tor¬ 
onto,  Director:  S.  M.  Julian.  Toronto,  Director;  D.  C.  ilacKcnzie,  Auditor, 
Canada  Steamship  lanes.  Toronto,  Director. 

The  By-laws  of  the  Company  provide  that  the  Directors  may  pro¬ 
ceed  to  allotment  from  time  to  time  of  any  subscriptions  receUwd.  even 
of  one  share. 

The  shares  subscribed  are  to  be  paid  for  at  the  time  of  the  subscrip¬ 
tions. 

This  Company  has  now  l.T.OOO  acres  of  leasehold  on  our  survey  In 
the  Counties  of  (trey  and  Dufferin  on  which  to  extend  our  operations. 

A  maximum  commission  of  2  5  per  cent,  may  be  paid  for  procuring 
or  agreeing  to  procure  subscriptions  for  shares. 

All  docuinenti.  and  contracts  may  be  inspected  at  the  office  of  the 
Company,  No.  43  Vlctora  St.,  in  the  City  of  Toronto. 

Up  to  date  there  has  been  allotted  436,477  shares,  of  which  200,000 
were  allotted  for  the  assets  of  the  Mohawk  Oil  and  Gas  Comp.vny. 

Auditor: — N.  I*.  Martin,  chartered  accountant,  Toronto,  Out, 

Dated  Nov.  XS.  1921. 


COUPON 


CANADIAN  OIL  FIELDS,  LIMITED, 

43  Victoria  St,  Toronto^ 

Gentlemen: 

I  hereby  make  application  for . thar 

Capital  Stock  of  your  Company  at  $1.50  per  share, 
value  of  $1.00  each,  and  enclose  herewith 

draft 

cheque  for  .  in  pasrment  of  s 

money  order 

Signature . 

Address . 

M.  and  E.  No  application  for  less  than  10  shares. 


If  you  believe  in  Canada,  help  to  develop 
her  N&titral  Resources.  We  have  placed  the 
facts  fairly  before  you.  Do  not  let  others 
dissuade  you,  but  use  your  own  good  judgment. 


The  North  Trail  Gold  .Tlines,  Lim¬ 
ited,  has  been  incorporated  by  Can¬ 
adian  interests  for  the  purpose  of  do¬ 
ing  general  mining  and  exploration 
*work  throughout  the  ininoral  regions 
of  Northern  Canada.  The  Company 
already  has  six  properties  in  the  Ui 
Pas  .Mineral  Belt,  where  it  is  .statcnl 
large  deposits  of  high  grade  gold 
and  copper  ores  have  lieen  found  and 
partially  opened  pp.  ^'he  I’resident 
of  the  Company,  William  D.  Sliaw. 
states  that  *he  initial  work  on  the 
( 'olnpany’s  property  ha.s  opened  in . 
large  veins  showing  up  visible  gold 
and  bodies  of  sulphide,  ore  The 
Company  plans  to  add  to  its  holdings 
by  prospecting  and  purcliase,  and  to 
do  preliminary  work  to  demonstrate 
the  value  of  same. 

This  Company  is  making  its  first 
offering  of  stock  to  the  public 
through  the  Premier  Investment 
Company,  Montreal. 


Remember,  that  if  you  would  like  to  share 
in  the  enormous  returns  which  may  be  won 
you  must  take  your  chance  now,  while  it  is 
still  a  speculation.  You  cannot  hope  to  get 
this  chance  when  production  is  reached.  OBEY 
THAT  IMPULSE  NOW.  MAIL  YOUR  AP- 
PLICATION  AND  CHEQUE  AT  ONCE. 


A  copy  of  tkis  advertisement  is  filed  with  the  Provincial  Secretary 
FOR  FURTHER  PARTICULARS  CALL  OR  WRITE  TO 


OIL  HELDS,  LIMITED 

Phone  Main  722 


HOLMNGKK  UONSOLIDATKI)  , 
OBTAINS  JtECOKD  PRODL'CTION. 

Toronto. — For  the  four-week  per¬ 
iod  ended  November  14,  Hollinger 
Consolidated  treated  an  average  of 
3,880  tons  of  ore  a  day  compared 
with  3,858  tons  for  previous  period. 
Thl,s  represents  almost  the  maximum 
that  may  be  expected  with  present 
equipment.  Further  increases  will 
prol^ly  take  place  in  due  course 
with  installation  of  fall  mills. 


43  VICTORIA  ST.,  TORONTO 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  \92\ 


DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities! 


Dominion  Textile  Company, 


NOTK'K  OF  OlVIOliM). 

A  divlrtpnd  of  three  per  rent.  (."%) 
on  the  t'onimon  Stork  of  the  DO¬ 
MINION'  TK^TIDK  COMrANY,  tiTM- 
tTKI),  has  been  deetared  for  the 
quarter  endiiiR  Hist  Deremher,  iri21, 
payable  .TANFAKV  Hrd.  I'>22  tri 
shareholders  of  rernrrl  -DKi'UMnKIt 
ir>th,  1h2I. 

Hy  order  of  the  Board, 

JAS.  H.  WKBB, 

Seeretary-Treasurer. 
Montreal.  21st  November,  JhHt. 


Thursday 


Saturday  |  Monday  j  Tuesday  I  Wednesday 


Friday 


.AskediBid 


ibi  tv  F.  ( 'n,  . 
\nirs  Holden  pfd 

A.  sliest  (1 3  ( '(jnvirn'l  ion 

Do.  ,,fd . 

At  lant ie_  SoRa r. 

Bell  Telephone . 

I’l.  1',.  JSterl . 

Do.  tsi  pfd . 

I  )o.  Olid  pfd. 
Brazili.'in  T.  I.,  A’  F. 

Hroiuplon 

B.  < Fishiiu: 

( 'an.  far  A-  ^■ounrlrv 
Dm.  pfd. 

Cauadn  ("ement  Co  . 
D...  pfd 

<  'all.  ( 'onverter-  .  . 
t  'an  ( 'ottons  enju  .  . 
I  'io'  <  ieo.  V'.leet  rie 


(lillctte  Safety  Razor  Company 

Thr  Rourd  of  Diret  tors  Iihvp 
lo-day  derlarerl  a  slock  dividenri 
of  lOr^r,  pnyahir  from  the  office 
rtf  the  Old  Colony  Trust  Com¬ 
pany.  Boston.  Mass.,  on  Decern 
her  lOth.  IBil.  to  slorkholders 
of  record  at  the  close  of  busine.ss 
December  litb.  1921. 

f-RANK  J.  f- AUkA  .  7  rrrt>iiircr. 
Roslon,  Nov.  I8fh,  1921. 


Shall  it  be  that  throi^h  the  destruction  of  the  l^nff  as  proposed  hr  both  Creraraitd 
King,  the  development  of  Canada  is  to  come  under  the  doniinstioa  of  the  United 
States,  to  be  followed  by  gradual  financial  domination  and  as  a  cofjsequciice,  political 
domination? 


I  )nii  Sli',m"ihi)i  I  iinr 


<  smiizr  I-  ;irt.irii  s 
('nil.  MiningA'  .''mpFinc 
I  'mil  ( 'ii;il  pfd. 

DrI  rmt  I  tdtrd  F'. 
Di'ininimi  Bridur 
DoinitiKiii  (  '.l;<''R.  I'oui .  . 


I  foniiiiioii 


Ts  Canadh's  destiny  to  be  that  of  a  great  free  aafiott  irithin  the  Brftrsft  Ehtpir?  group 
of  Nations,  developing  tier  boundless  resources  af  miise.  river,  water  power,  forest, 
and  cirftivatfng  her  miHions  upon  aifRions  of  acres  of  arable  fezai?  Is  i?r  develop* 
ment  to  surpass  that  of  any  other  nation? 

Shall  her  msiiaTuieturiKg  emfustries  deveiop  her  minerals  and  raw  OTaterials  into  in»- 
pleinents  and  goods  for  the  benefit  and  comfort  «»f  her  i>eopIe  and  for  foreign  trade? 
Shall  she  become  a  self-contained  nation  ryithin  the  Statpire.  her  great  raifways 
intei-changing,  the  products  of  factory  and  farm  among  Irer  own  people,  and  her 
ships  sailing  every  sea? 

Shall  she  maintain  her  integrity  within  the  timpire  and  protect  her  farma  cuid 
factories  against  unfair  eompetition  iTom  forei^  countriesT 

IF  THIS  IS  TX)  BE  CANADA’S  DESTINY  imN  CANADA 
NEEDS  MEIGHEN. 

On  Dweittber  Uthi  Cjstadit  iJlOuU  ence  ^gai'n  protect  Vr  rarm?.  t?r  factories  aitd  ber  ’rorIha«» 
against  the  unsound  theory  of  Fteo  Trade,  and  should  hold  fast  to  her  reaj30iiaWe  Proteetb-o  'lajitff, 
her  national  entity  and  her  British  connection. 

On  Decem^r  l^th  Canada  shetW  >  *s»cc\-tairt  voice  that  she  will  not  tol'erote  She  fhitse 

trade  theorie^c  susut  gron;^  i!?o«iier$  vchitbtcTid  Urward  her  ecimonic  deetruction,  toward 

the  separation  of  her  ||>eopie  tntl  the  .yeakeaiii,K  of  the  ties  that  bind  Canada  to  the  British  Empire. 

On  December  ®th  ('lottiia  uhouid  deirioastrajte  unmteiakabty  i»  the  outside  worM  icr  BSvd  dtetsee* 
mination  to  keep  Canada  for  the  C’anadiaas, 

On  Decemher  (Kh  Outtab.\  dieatii«y  iB  (JaJte, 


I  ti'iniiiinn  I  niii.  pfd . 

Dmiiiuimi  Tr.\1  ile  . 

II  ill,  VI  ft  (  ollii'i  ii's  . 

TlliiiiiM;  Tr;i<'l ii'ii.  pfd 

lake  ff  I  he  \\  (iod>  .Milling  \  .  (J, 
l.aiirentide , 

Tyall  ( 'm-.sl  nu  l  inn  Cn . 

Miiedoiiahl  ( '(>  . 

Montreal  'Tramways  . 

Montreal  Fower  Com^  . 

Mai'le  Leaf  Milling . 

Nat.  Breweries  . 

N .  S.  Steel  pfd. 

I  fgilvie  .Milling  .  . 

Ontario  .■steel  Frodiiets . 

Friee  Bres  . 

Fciimans  l.iinited  . 

(hieliee.  By  . 

Biordoii  F.  A  F.  Co  . 

Do.  pfd . 

Shaw  inigaii  . 

.S),anish  Biver . 

Do.  pfd.  . 

Steel  of  ( 'anada.  \.d . 

Do.  iifil  .  . . 

Toronto  By  . 

W  abasso  ( 'ot  ton . 

\\  ayagamaek  ....... 

W  inn.  B\ .  .  .  .  . 


(.No  Fcrsnnal  tdahility) 


BIVIBKMt  Ao.  1.-, 

.\OTICD  is  herohy  given  that  a 
Dividend  of  per  cent  (a'/c)  on  th" 
issued  capital  stork  of  the  Company 
will  lie  paiil  on  the  2nd  flay  of  .Janii 
ary.  1022.  to  shareholder.s  of  record 
at  the  close  of  hnsincs.s  on  Doceni- 
hor  1st. 

Bv  order  of  Uie  Board. 

M.  r.  VAN  di:r  voort. 

Secretary. 

Dated  at  'Toronto,  November  21ih. 

1021. 


I  IHVriH-M)  NOTK  F. 

iGanailjan  General  Electric  Co 


KMniON  STOI  K  l*IVHH;.M»  .\n.  ;m). 

■Notice  is  hereby  given  that  a  Ciuar- 
leily  I>i\idond  of  two  per  cent,  for 
ti  e  three  nionlh.s  ending  Ilie  lliiiiv- 
lirsi  da.v  of  Decomher.  1021,  being  at 
the  rale  of  eight  per  cent,  per  annnni, 
];as  been  declared  on  the  Common 
StfM’k  of  the  t'oinpany. 

The  above  dividend  i.s  payable  on 
and  after  the  second  da.v  frf  Jantiary. 
I!(22.  to  Shareliolder.s  of  record  at  the 
close  of  business  on  the  fifteenth  day 
of  Docemtier,  1021. 

By  order  of  the  Board. 

W.  II.  NKSBITT, 

Secretary. 

Toronto,  November  2Sth  .  1021. 


NEW  YORK  STOCK  FLUCTUATIONS 


(rurni5hed  l)y  Balfour.  Whlta  4^  Co.) 

Rid 

AlhPila  I’ac.  fU  7'''^  I'fd.  .. 

1  •<).  <%>n)ino!i  ..  ..  1*8  I'l- 

Ainrs  lluldcn  Tho  roin.. 

AlCitiiiDiil  . 

IrDldinR’  j  7'r  I'lnl.  ‘A  71 

Dti.  .  IS 

BrlloviUr  I’apcr  Mills 

.  ‘10  ♦‘T'> 

I51a(  Is  \Mko  Ash<‘,sios.  I'f.  ..  J4 
!)•*  (\>innioD .  f 

Braudram»-IIendf  raon  70/i 

Prof .  02 

Do.  Pom.  X  d 

<‘an.  ('tTiis.  Kelt  Pfd...  4  7  •• 

('onimon . . 102 

Kan.  Wooll^^na  7^e  Pfd... 

Po.  Common .  IS’a  21 

rork.<»hutt  Plow  7%  Prof, 

31U%  in  arr’rs  pay.  4*;®.  43  44 

KosRiavf"  Brewerlea .  7 

Cnbnn-Can.  Suprar  N.Y. 

Prof.  6*7®  In  arrears....  11  12 

T>o.  Common .  2  '4  4 

Uoin.  Power  &.  Trnns. 

Prrf. .  RO  R2^I: 

Do.  Common .  li>  22 

Dryden  Paper .  1.^’^  Ill 

Famou.*?  Player.*^  S'‘o  I'fd.  r»7 

Do.  < *oni»,non .  Di’a 

Fronlenar  Hrew<*ri*'.u  ....  IDI  73 

i  flalt  Bra.sH.  Common . 40 

j(T<MDj>e#ir  Tire  T'/r  Pfd...  r*.' 
llollinK*.  (V>ns.  Gold  Idlne?? 

13^®  X  d  ir’r . 7.::*  7.8i> 

Home  Bank  7%  x  d  .  . 

Imperial  oil  x  I’iRhI.s,  113*‘'i  110 
I  Imperial  Tobacco  Cana«ia, 

Cttinmon .  3 

l^aiirentlde  ptiwer  Kr  ..71  715 

Loew'.s  Mn'tro  1^/n  Prcf. 

3*2^  in  arrears .  f*2 

I  t*i.  ('onnnioi .  4  'i 

Loe\v‘.<  Montreal  7'/^  Pf<l. 

1  •%  Ce  in  arreai? .  P’  f*2 

I  >o.  Coniinoii .  11  1 1> 

r^oew’.*^  Ottawa  7%  Prcf. 

12',j'’r  in  arrears .  5“ 

Do.  Con)*non .  2^ 

D  T:.  Steel  l^nlt.s  (2  I'fd. 

I  <'f*ni.  1  T^ealtx  Cmiii  )  SS 

Maltagaini  Pulp  K-  Papor 

't*7f  pf‘l.  33’*rr  it'  a  I  ...  2B  2.'» 

Do.  Common .  Pt 

Mont.  City  &  Di.sl.  Dank 

ino/, . ir.r.  i7i 

National  I'rlek  Com  ....  3  i*' 

North  Am*  riraii  Pulp  ...  ^ 

I'rovineial  Dank  3'k  ...  123 

ftiordon  R''®  Pfd.  (.New)  ^ 

1  n  a  r»  ea  >  .  !*•  'k 

I  »•  *.  C« *iiim*»n  (New)  1  ,  Oti  I  , 
Southern  Canada  I’*t\ver 

Pref .  Tl'i 

I  In.  . . 23 

.'^lorlinp  Bank  R'T'r  .  I‘*’»  ^ 

Tram.  P»*\vei .  1 I J  t 

\\rt.«5tern  (Irmer.^  T'c  (‘Id  'm  '•) 

\\>.«torn  Qimhec  I’owrr, 

7Ck  Pfd  .  7  3  7.j 

( tn.  <  'oinm*«n  It  13 

W'hal^'n  Pulp  A  Pnp^  r  7'/k 

PM.  iti  aiieaiti..  L'd  iT. 

Do.  Cnnnn**n  ..  . 

\\innip«^i;  7Vr  I'fd  .... 


.MiiiuChaluier*  . . . . 
.\m  .Agn.  Phrmi.’al 
.Am  BpcI  .''ijgar .  , 
Alii.  Rfi,»h  Ma^hdo 
.Ain  Pan  .  . .  . 

-Am.  (  tr  A  F  . . .  . 
AmtdttoiiOjl 
•\f!i  !)*■  Svmiioatr 
.Am.  HiJo  A.  l.Mtbrr 
Do  pfti  .  . 

Am  |cp . 

.\m.  Into'.  (  iirp.  .  . 
.Am 

.Vin  I.D'iHnotivf* 

Am,  Rhip  A  <  om 
.■\m  Rm'Miijc 
-Am.  >trH  iMuindricv 

.Am  Mififtf  . 

Am.  >' mat  loli 
Am.  T.'l  ATcl  . 
Am  V\<*nl,»Ti  . 
AnacoUfUi  Pnpi*i>r. 
.AttiliMon 

Atlanu  '  (i,  A.  .  I. 

H.'ilf.  A-  (tkio  .  • . 
MtirrrU  (  o. 

Ik  Mi  Mt»tor^  .  .  .  . 
H?Tht  Hifin  Sfj'e!  tB) 
IPdokImi  It  T 
(  ’liInTnia  I'ffrol.  . 

(  unudian  Pni-itir 

<  ’''iifrnl  T « aihrv  .  . 
t  r*rr«' d’' 

*  lifirfb-r  Motovp 

•  hi  At.  A-  Si.  I' 

(‘Iii‘'iico  Flock  N. . 

( 'hilr  ( ‘npprr  ( ''i. 
i  liiiio  ( r 
( 'oloriidD  Ktirl  .  , 

<  "Jilf*'!)  ( ia-. . 


i^uhlicily  (Ttimnylttce 


The  Sherwin- Williams  Co 
of  Canada  Limited 


Barcelona  Traction, 
Light  &  Power  Co. 

--  Limited 


si.\yi>.\!>o  <  imt.stion 

•  -<  bM 


READERS’  GUIDE 


Nolice  is  beret, y  given  that  divi¬ 
dend  No.  .I  of  One  and  One  Half  Per 
Cent.  (Di''ci.  for  the  quarter  ending 
.N'ov'eniher  Hfith.  1021,  upon  the  CO.\l- 
AION  STO''K  of  tlie  Company,  has 
been  deelared,  pa.vable  to  Shai'ehohl- 
er.s  <,f  record  the  liilli  day  of  Dcconi- 
hcr.  I!I21.  Cheques  will  he  maihKl  on 
December  .'il.st  next. 

Books  not  closed. 

By  order  of  the  Board. 

.1.  II.  (lORDON. 
ec  le  t  a  ry-T  rc'a  sn  rc  r. 
.Monireal,  .November  2!)th.  B(21. 


I  Tv>  Current  I'lnan.cni  Lii 
j  Department 


C.\N.\01.V.\' 

TlB.g  ■illK  CAi: 

booklet  IS  iiJ..-iic(j  In 
Tracii-  ricjiartmi-m  oT  T 
of  Canatl'L  iiiul  cdvi,-.- 
live.  i.i.'inniT  bu.**.rK's.<  c 
the  Indies  nud  : 

.S*.uUi  Am'^'ni-a  for  thr 
p(»r*t'r.  The  IX'r.j; 

fer  r*  fon  .cc  : 
currcjicirr.  ai- 

c  isii'fiKS  tarift.-,  rtc.. 


l.AiDL.VN— T  111**  Ih.niic 
Die  k.iroii;?)  Kr^v-i 
h**  D».)ya1  P.c.nk  i 
in  GTt  ex  h;i  U«-  !  .Ah  |t  : .  n 
P{*4^r  %  unui**«*  in  •  Akittft'i* 
lij  i.'Diitrul  f»uu  Ni’wr,. 

C.inailian  ♦  \*  I  "  Kcd-i 
-.ouid  {•  h»<'  I  t '  n  \  ' 
ey  ii'vlu.p.  !■•*  .ii*  ;  I  t  r  1*111 
d  e.l  td  ra  I  ‘  '  Trnnr* 
ir.  Die  Wo.-,:  )  «■  Ilk-: 


v'o  the  Holders  of  the  7' Prior 
Men  ‘-.X”  Bonds  and  to  the 
lolders  of  the  5':'’!  l-irsl 
fort.aiC  Bonds: 


’  NOTH  K  l.'^  HKBKnV  ClVIiX 
HAT  fno  cinpon  .Nninlx-r  12.  :n 
espec;  of  the  iiitrro.-i  due  I'nd  luiy- 
'ble  on  r:c  l.sl  ! >;■» '■'mlier,  Bt2i,  oii 
Jhe  7'"'-  I’rior  l.ieii  Bom;; 

Sterling  ir.^nel  of  the  Company 
'■111  be  paid  on  and  after  the  Dt 
•etjenih.-'r.  1''21  at  the  Bank  of 
cotlp.nd,  .‘to  Bislio])sgai(‘.  I.ondoti. 
ingland.  and  at  The  Canadian 
Dank  of  Cpi'im''nc.  22  King  Sirect 
Test,  T  ironlo.  Bayiiient  i'.vll  lie 
lade  in  Toronto  in  (  aiiadian  Cnr- 
ioncy  at  Hie  current  rate  of  e\- 
iharge  for  the  day  iii'on  which 


1  ■BiTi.'^-ii  K-Mi’ii;-:  ri;i;!  BCt.N- 
Ti.\i.  i  vr.ii'i-.'  .A\i>  Tititii;  itCi.A- 
TI'iX  TI>  c.w \lyl.\N  TK.'.Di-;  • 

visc(i.  .■'oplcnibi  r.  It'fOt  —  b  /okiet 
for  itanadian  o.xpoi  ter-;.  IL  ion- 
tains  li.c  lalr-t  inrornr.  thoi  joo- 
ciir.'ilili'  tM  t!ir  larilf.:  of  ftrcal  Itrit- 
a  n.  tbo  Hrilisl'  Wr.et  Iriiir...  A  ■... 
Zealnni]  anil  .-(outli  Mrira.  Toi.--  bool;- 
li  t  i.'i  i.v^iuil  t'V  il;..  Korr  igii  Tr.'oo- 
I'cpai  tiii-ui,  Thi  Itoyai  Bank  of  C,.r.- 
ddti. 


The  Sherwin  Williams  Co 
of  Canada  Limited 


Notice  is  hereby  '.;iven  I  ha;  Hie 
I'orly  second  qilarlerly  I )i\ iilclid  of 
One  and  I'hree-tlnai  |ers  Her  Ceni. 
iltl'').  being  at  Hie  rale  of  Seven 
Bel  Cent,  IT'"' I  per  annum,  for  qiiai  - 
ler  ending  Novemlier  tlnlli.  Bi2l.  ii|ion 
the  BBKI'HBRfiD  STOi  K  of  tlie  Coni- 
pany,  has  lieeii  ilecia  reil.  payable  to 
Sh  I rcliobler!;  of  I'eonl  the  l-Mli  day 
of  lleeembrr.  B'2I.  Clieijnes  w  iU  be 
m.iiled  on  I  •eeembi'r  Hist  ne\l. 

ItiMiliS  not  elo'seil. 

My  order  of  Hie  Boa  i  d. 

.1.  II  HOBHDN. 

.■-'eel  ela  ry  Tl  ea.sii  1 1  I . 
.\loiilii  .H.  .Niiveiiiber  2‘iHi.  I'(21. 


.M  AN \cj:\ii:.\'r  .vi.nvu’r:  •  ^  Tn 
this  iD'oIvhl  tit*-  T'lu.'^'.  c.-mp.'jn' 

5h‘*\\.-i  in  d*‘tni1  «:;;ictly  whut  il  d*'*'**. 
.'ind  •>!!  V.  hat  tF'cms.  *'•  i  thf.vo  m  *i»-- 
.'tF«-  »'Np‘  S  t  and  t  h"?  •«ut  hl.v  *-*UMn*-l' n* 
lo.'innf^Dni' ni  *if  tlwir  ••v.-u!  It}*‘«.  tTinrt- 
e:HC<'S  and  vi-al  *^.«TMt*“.  .nud  rf  tlmir  itT 
vv'.-tMKtDs  ip  );« uv  jal.  A  opy  »'l 
s*‘iit  <'U  Iv .  t  h*'  1  icn*l 

.Monti  <  ;;il 


Miirino 


:  IS  ALSO  HIVK.v 
of  ibe  iiileii'fl  line 
n  tbe  tiio'r  lirst 
;  Ilf  the  Company, 
d  at  Hie  Bank  or 
Fi.shoiisgato.  I.ondeii. 

The  Canadian  Baii'n 
:  King  Street  Wes;, 
after  Isl  liecrmber. 
eha  .'ge  oi  the  hatf-  ' 
line  It  lireemhi'v. 

UTili'ler  of  Coupon 


!«!'<.f.l,l.VMill  S 


'‘pun'ih- 1  ! 
K*'.tfi»^'o:  f  (  "pprT 
i\f\RlMMr  1  IT  A*  (• 

l.aokawaniia  Mr-l 
l.cliiBl'  \  allcv 
Alitwcl!  ^lnto,■^l  f.A 
A!«  •  ir  1111  IVirol 
U.vpDPr  . 
Sfcrl 


D;i  n  I- 

ATmif 


m:\v  ^(»itK  cvi;i»  ri;if 

St'c  ks.  r»id  A 

A •*!  PH  !•;  \  pi- .vt’ v*'.« .  I  ‘ 

A  11  jod  1  ’;h  k  j  PC .  4 

\»ppl  lU'X'llfN . 

AfP'^r.  Wriiipc  I'.*»td*v 

Rmmm,  o,j  . M 

P'),.f<ip  .'»pd  ATont  *pp  .  .  .  .  .<s  I 

Hp»l  \A  ip’nc  ..  ''J 


H.  L.  COOMBS  &  CO 


Alnvoiiri  k  attrj  f 
MDvoijrj 

Nai'cnal  I'nHin**! 
V.itmtisl 

W-  ,i<Ir  (  oriMtl  f  Of 
ilnxTii 

Ao'dii^rit  r«<'iSc 
\n\n  i'f'fiin  Sfe**!, 

( 1*110  (  ii!PW  f  f».4  i  n 
I’fn  Arppr  Prirnl 
r.i.ihvI.iirD,*  R  R 
I  rrr  Mflr.-jiirtff* 

Pirn  p  Oil 
Piin*a 


rnu  KH  TonoNTD  ^TorK«. 

.A  k.  hi-i 


f  .^tOcIv 


n  Ih.i*  n  «M\Dl‘it'!  f>f 
of  \>r  |,c  I  DiiniPD 

•  I  yt  (m'K  'if  f  hci  *  'oiM 
.1  f-.r  (Id  .Mix  tHMiifh 
V  «.r  Nf.v.-nilM  I  .  !M2I. 


Am  '  .vnn  . 

|)n  pfrl 
Rfiroolofn 

Rrll  T*>k 

Riir*.  F.N  . 

I)c.  rk) 
fan.  Br*':id. 


1  will  an  onllngly  entitle 
to  receive  I:o  aiol  eo.r- 

the  fa.ee  value  of  i;2;lb:ii 
■tie  holder.s  to  rereive  X  I  :b:. 
f  will  he  ni.-de  ill  ToroiiC’ 
idien  Cnrreiiev  at  the  enr 
te  of  eyehnnie  for  the  pay 
hich  sill  h  eoiiiioiig  are  pi  e 


Po  pM 
I  'an.  f-nll. 

(  ity  I'pirx  .  i  om 


S^*^.  Fi^nk 
T*>..ko  >  Pfd 

\1*  In*  *D  P‘M.  fPM 
..  .  ; 
Dank  «-f  N. 
r*‘hf'r\v  In  -  \A  i  I !  ia  m: 


P'lniatas 

<  'on.  Smfl*<'ri»  . 

Pnn  (ja« 

^ 'ren* n  R* srrv** 
Prow's  Ni-s* 

1  loniP 
1 41  H*iSO. 

Mafl**  <  "HI 
I  >*^> .  pf'l 
Monarch,  mm 
Do .  pM. 
Nipipfinn. 

N.  S.  S***<»l.  fom. 
Onf.  I 
pji*  Hijrf.*(»m. 
D.>..pfH. 


({rt  iji  li  Iron  A  .**  .  . 

I\o\ri,  l)*itcli 

I't.  kojiip  A  S  F 
I  in''i»ir  <  'ofi«n!irjaTe'l. 
S|ov 

coii*Drn  F'ariho 
.''fiiifhr’Ti  RBilwai  .  . 

Do  pkJ 
Strnml'**»2  f  r 

>‘ijdf’t>alsrT .  , 

S*U*Z  Motor  . .  . 

Superior  >tpf»l  .  . 
1  rnnr«»pp  (.  .. 

|rxa«Oil. 

I  opif  Pat'ifir 
rohtifrfj  F  roi!.  (  o  -  - 

1  nion  Paoifir 

knif**4  Rotfiil  Storwi 
I  S.  Induat.  .Aloohol. 
I  P  R-ibW 

L  N  btr#l  . 

I>D  pfd  . 

I  tab  Popprr . 

\  ana'tF,ini  . 

V  f*at;righoij«*  . 

\\  hi*o '.(otor  ..  . 
\A  i)lvfi-P‘verlan*J 
WhFon  Parking  Po. 

NA  «rfhinC<in  Pump 


TKAi'TION 
.,  l.imiteil. 
i".  See  rotary. 


ST.4NDAR0  OIL  GETS 
BOLIVIA  CONCESSIONS 


H.  L.  COOMBS  &  C0..I 


.New.  lork.-  i-ttandard  Oil  •  o.  i.N. 
.1,1  is  reportei!  to  have  acquired  huge  | 
eonression.s  in  Bolivia.  South  .1m-| 
erica,  which  aagreg.ste  in  Hie  neigh-! 
;  borhood  of  R.ii'ifl.Oiiii  ar,  ps.  AH  of  i 
this  is  prospective  oil  land,  as  no  i 
well.s  have  been  drilled  in  that  coun¬ 
try  to  date.  I 

i  .Neither  is  it  likely  that  any  pro-' 
dnetion  will  be  available  for  a  niirn-i 
her  of  years.  Development  of  the  i 
eonntry.  heeanse  of  its  virtual  inac-j 
ressihility  from  the  standpoint,  of- 
pipe  line  transixirlation.  is  many  i 
years  off.  Bui.  -as  in  man;.’  of  its 
other  transactions,  Standard  OH 
must  look  ahead  a  decade  or  moi’e, 
and  obtain  nrospective  oii  lands 
which  it  holds  in  the,  nature  of  re¬ 
serves  to  be  proven  up  for  their  oil  ; 
content  or  discarded  as  the  case  may  [ 
be.  1 

The  first  of  these  concessions  was  | 
obtained  several  months  ago  from  | 
the  Richmond  Levering  estate.  They 
consist  of  about  2.100.1100  acres  of 
government  land  on  which  Levering 
bad  I  a  concession  and  many  ■other 
parcels  obtained  from  private 
owmers. 


CnVIVIDN  .SRM  K  l,l\IUF..M>  NOTirPt. 

Nolle''  h:  II' rrl'.v  ihal  .a  tlivitk’nd  «'f 

‘J’vpr.  liDtn:;  at  the  lat*’  T»f  p‘>r  annmn 

on  tin  common  ytork  *>f  ihi.s  *  !oriipati y.  hn'* 
prcii  ilocIaiTfl  for  flic  .six  m*iiiths  oiiaiiiK  tip' 
Ihirtlotli  t'av  of  NovoiiiIkt,  Ifi2L  Sam** 
is  HI  tic  payahk'  on  TIinr>*<lay,  1  •i*t  pml**'r 
ir.tli,  11*21,  It*  xha I choldvrs  of  T»‘portl  at  thp 
flofctf  of  HuHinLifH  oil  iht;  j*.»th  day  of  !»*'- 

F'Pinbrt.  11*21. 

T'y  firdpr  of  tho  lioar*l. 

I>.  K.  Pi.iI-bSPN, 

Set;‘>-Trcasuier. 

M</ntrcal,  NovoiPb'i  *Jlth,  1021. 


Do,.  pM. 
Ro'rrrb.  onm 
!>* .  pfd 
Sawvr-Afa"  . 

Do.  pfd 
Toronto  R\ . 
Tijrk*  U*t.  of.m  . 

?)o .  pR) 

Twin  Pity,  fom 


UTAH 

KENNECOTT 

INSPIRATION 

ANACONDA 


ComTni*ri  i 
Montreal. 


Ijindrd  Baitk 
Tor.  (ton.  Tr. 


STANDARD  OII.  STOCKS. 

(Specially  furnished  by  Jenk.'«. 
G'wynne  &  Co.) 

Bid  Asked 

1 —  .\nglo-Anier.  Oil  ....  20*.  ,.21 

2 —  Allan.  Befin.  Com...  H50  37B 

J—  On.  Pref . 112'j  ll:Oi 

t — Buckeye  Pipe  Line.  .  S;>  S.l 

.1 — Kureka  Pipe  t.ine  .  .  Srt  85 

♦; — Illinois  Pipe  Line  ..  158  16;J 

7 — Indiana  Pipe  I.,ine...  St  8.1 

S — National  Transit  ....  2!>  30 

9 — .New  York  Transit...  148  152 

10 —  Northern  Pipe  Line..  99  101 

11 —  Ohio  Oil . 2Sd  28.5 

12 —  Prairie  Oil  and  Gas...  570  580 

1.1 — Prairie  Pipe  Line  .  .  .  215  238 

14 —  Southern  Pipe  Line...  88  ■  92 

15—  South.  Penn.  Oil  _  225  230 


Ifi — Standard  Oil  of  Cal.. 

17 —  Do.  Ind . 

IS —  1)0.  N..I..  <,'oni... 

19 —  Do.  N..T,.  Pref.  .. 

20 —  Do.  .V.Y . 

21 —  Union  Tanl:  Car,  C-Jin 

22 —  Do.  Pref . 

23 —  Vacuum  Oil . 

24 —  Imperial  OH.  I.td,  .  . 

25 —  Internal.  Pete  Coni.. 


I  The  Montreal  City  &Di§- 
i  trict  Savings  Bank 

.Notice  l.s  hereby  given  tliat  a 
Dividend  of  two  dollars  and  tlftv 
'  cent.s  per  .sliare  has  been  declared  on 
‘  the  Capital  Stock,  called  and  paid  up. 

I  of  tills  Bank,  and  will  be  payable  at 
I  its  Heavl  Office,  in  this  City,  on  and 
I  after  Tnesday.  .lanuary  Third.  1922. 

next,  to  .Shareliolder.s  of  record  Thui's- 
I  day,  December  Fifteenth  next,  at 
I  Three  o'clock  p.m. 

By  order  of  the  Board. 

I  A.  P.  LESPKR.VXCE, 

j  General  Manaser. 

I  .Montreal.  November  28th.  1921. 


E  believe  that  these  stocks  purchased  on  a  conser¬ 
vative  margin  M'ill  yield  substantial  profits  within 
the  next  few  months. 


Can.  S.  Lin*** 
Dora,  Canrieri* 
Dom  Iron, .  . 
Fpnmani. . . 
of  Can  . 


Special  Reports  on  Request 


HAMILTON  B.  WILLS  &  CO.,  LIMITED 


.NEW  YORK  EXCHANGE  RATES. 

hursds}'.  Nov.  24  .  9  5/Ifi% 

riday,  Nov.  25 . 9  19/S2''e 

iturday.  Nov.  2« . 9  8i<% 

onday,  Nov.  2* . 9*4% 

aesday.  Nov  29 . 9  l2/32<% 

Wednesday.  Nov.  30 .  9  11/82C^ 


Stork  Brokers 
Toronto 


Established  190t 

Wills  Building.  kO  Bay  St. 


Adelaide  3680 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  1921. 


NOW 


IS  THE  TIME 

I  TO  BUY  CAREFULLY  I 


TODAY ! 


BONDS,  MOS’I  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LKiHTING  AND  CAS  SECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

Write  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  menlber  of  the  firm. 

McCUAIG  BROS.  &  COMPANY 

MI.MBERS  OK  'ITIE  MO\  l  REAI.  STOliK 

t'or.  St.  FrancGBs  Xavier  &  Notre  Dame  Street 

MONTREAI. 


OSLER  <fe  HAMMOND 

Stock  Brokers  and  Financial  Agents 


C.P.R.  GROSS  t|  Gossip  of  the  Week*  iniOFITSSNERWIN 
AND  NH  OCT.  ,  -  iWILUAMSSHOW’ 

BESTOFYKRi-SiSS-H:^^  OFF^ 

- - - —  fKis  ,Tvp  shkI  <o  bo  purchasiim  tbe'  '  —  . 

Fixtures  For  Ten  Months  to  End:  '“suo  on  (bp  cspp<  (.'iHo.-i  timi  after  President  Cottingham,  However,  i 
October  Are  Also  Re-assur- 1 •‘'rmination  or  tlip  arbitration'  Takes  Optimistic  View  For 
in,.  Showij,  Con,i„„d  ln-| J'"  Vf  ‘’T't  ' 

crease  in  Net,  Though  Much  [  (p,-.  Tbrar  interpsta  arc  rairl  io  bpl  Cutting  of  Inventories  to ;  ; 

I  Reduced  From  the  Increase  intimatpl.v  arouainiorl  with  thatronfil  Bone  has  Entailed  Heavy  Loss j ' 

^LJ^hown  in  September.  /  of  «npntr.  and  tiv  fart  that  they  arr  — Reassuring  Balance  Sheet. 


C.P.R.  GROSS 
AND  NET  OCT. 
BEST  OF  YEAR 


I  &  Cowans 


October  Are  Also  Re-assur- 1  •‘'rmination  or  tiip  arbitration'  Takes  Optimistic  View  For 
in,.  Showij,  Con,i„„d  ln-| J'"  7.'*  ‘’T't 
crease  in  Net,  Though  Much  [  (p,-.  Tbrar  interpsta  arc  raid  io  bpl  Cutting  of  Inventories  to ; 

I  Reduced  From  the  Increase  intimatply  arouainiod  with  thatrondi  Bone  has  Entailed  Heavy  Loss  j 

''+>«J^hown  in  September.  J'^  «npntr.  and  tiv  fart  that  they  arr  — Reassuring  Balance  Sheet. 

I  _  'rt-flTirfhadnx  Hip  iasna  indiratop  mnrh  _ 

I lai  ninsf.s  of  tho  Canadian  Parific ,  ^'’orr  '■’’tarful  outlook  for  the  rharr-|  7Mthou?h  thn  oppratinu  profif.s  of  | 
Railway  for  (he  month  of  Octooor ,  '  Ihe  Sherwin  WillianiH  Company  of. 

and  for  the  ten  month.T  to  end  of  Or-,  - ^ -  Canada.  lamitod.  tor  the  fi.‘aal  year  , 

tobpi- rhow  both  gross  and  net  larser  t!AK(  t:i/0>  A  HAS  (o  August  111  lust  .shows  a  eonsider- !  i 

than  for  any  month  this  year,  while  BliTTKK  SHOWLXf.  aWc  falling  off  as  pompared  with  the  ;  , 

the  ton  nionilis,  figure.s  arc  o\cri'  ,  v.,- tho '  period  in  lft20.  the  directors!! 

more  reassuring.  Increases  in  net  Ti-ipfiini  I  .c  Power '  outlook  for  thp  cur-' 

continue  to  be  .shown.  baiCeloi  a  1 1.  ction  C  ght  &  Powei  fjivorable.  The  balance  I 

■  ,  ‘O  ^  -ilHM  11.  Statenicilt  of  earning.S  for  net  nnrlr  ! 

Gross  carning.s  for  tho  montij  I  nnnii  P  ii  nin-<i  ..f  jiss  lea&buiing.  net  work- 

amountetl  to  $22.08!».6:-t.  an  inerraisc  I  pLfd^n'  ''“P'tyl  showing  an  increase  of  , 

over  Senlenilier's  gross  of  $■’594  86'!  i  ‘  .sl'^btlj  iii  cytess  o.  o-por  $400,000,  Pre.sidPiit  Walter  FI.  I  ; 

o  I  .  on  T  H  P'  of  Mir  previous  month,  while  Cottincham  in  hi«;  ariflrp«;«;  to  sharp  ' 

Net  rarnni?;s  amonntrd  to  niiiHj,naiti.  in  nis  aacness  to  snaie- 

an  inc  rease  over  the  previous  inonfh .  i  ops  ol !  ‘’''I'  a  I ' 

of  t  !7  'Phe  ratio  of  onrr  ,  months,  at  1 ,0.j8,..0(i.  an  in- '  I,y  smaller  sales  and  lower  - 

atinc  ex nen.scs  to  rro.ss  earning^  is'  “>at  all  inventories  have  j  ( 

lithtlv  below  70  ner  rent  L_ing  moot  I)  ol  a  year  ago  of  hJi.rHI;  been  tut  to  the  bouc.  either  to  mar-  ; 

~-Thp‘  rtP  Mpyop  in  irin  s  an  pnmo i r  !  is>il.so  riiorc  than  double  the  in-  ket  priees  or  cost — whichever  was  1 


Members 

Toronto  Stoci 
Montreal  Stoc'i 

21  JORDAN  STREET 


...  V,  .  •  .....  *  .same  period  in  1020.  the  directors 

A  better  .show  ng  IS  reported  by  the,  ,,mte  that  the  outlook  for  thp  cur-' 

ljrt.celon.1.  I  i.Ktion.  I.ight  &  ,  rent  year  is  favorable.  The  balance  i 

Co.,  in  its  .statement  of  earning.s  for  most  reassuring,  net  work- 


Gross  caruings  of  :{,18,5.. 


Members  of  ths  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  tVINNIPEG 

MONTREAL 

Direct  Private  Wire  to  ail  Branches  and  new  York 


Exchangs 

Exchange 


TORONTO 


which  conipare.s  with  !i  similar  dc- j 
crease  host  monili  of  $-5 1 4. -52.5.  and  Itie; 
deerease  in  net  is  shown  at  $!189,- j 
285.  which  compares  with  last' 
month’s  increase  of  $4 11, ..94. 

Following  are  the  month's  figures 
in  detail  with  changes  from  a  >car, 
ago: 

iiioss.  .  .  .sgg.oss.eii  *:i,so(>,fiag  .<12,711, nos; 
i;ip.  .  .  .  I.■>,.'i7.s,l:j7  i7,'»iia..sio  ).72I,gt2 

Xct.  .  .  %  0,7II,*BC  $  ;,7(HI,822  I  ns9.';;i.-> ' 

IVggcsl  of  Tear. 

Both  gross  and  net  are  the  largest, 
tor  iiny  moiitli  of  thi.s  year  and  n, 
will  be  noted  that  in  two  year.s  the 


451,594.  while  aggregate  net  erriimgd 


were  18.966.061,  an  increase  of  2  -  j^^minted  to  $2,55,021  .down ‘from  $1.- 

9:J9.  as  compared  with  the  coi  respon-  28,-.,  i^O  year,  which  in 

aing  peiiod  ol  compared  with  .5900,919  in  1919. 


BALDWIN'S  HEAVY 
ARGENTINE  LOSSES 


•New  York. — In  addition 


Depreciation  amounted  to  .480,875; 
bond  interest.  .$123,917;  taxes,  etc..  1 
.$4,481.  leaving  a  balance  of  $45,748  \ 
.'IS  against  $973,660  in  1920  and  $500,- 
kpS'SlO  in  1919.  This  balance  would' 
not.  of  course,  cover  dividends. 

I  During  the  year  the  company  sold  ' 
mer-  some  capital  stock  and  proceeds 


Raymond  Palmer  CBs  Company 

nf  American  CoUo.i  Q«d  Grain  Exchange 

81  Broad  Street  New  York 

Orders  solicited  for  Purc*ia8:  or  Sale  of 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 

Send  for  Tree  Uoishlet  C  2S»»mFacta  alnnO  Cotton  Tradi$tg. 


The  Day  of  ihe  Bond 


Well-secured  bonds  have  the  advantages  of  market- 
.tbility,  maturity  to  suit  the  Investor,  and  availability 
in  a  wide  diversity  of  types. 


JOHNSTON  -''WARD 

Head  Office:  171  St.  .lames  St.,  Montreal,  Qiie. 


.Net 

f6,7n,4s.; 

I,.32u.ot;) 


Ilariljnd  H.  MacDoiigall 


Ro'ncrl  li.  MHcOoiigall 


jc.ar. 

Following  arc  ihe  gross  and  net 

for  each  month  back  tiic  begin¬ 
ning  of  1929; — 

1921  Gr<i::s  .Net 

Uctolicr . $22,989  621  $6,711.48.; 

f>fr|itcmbcr  ..  ..  19,919.761  I,.329.9t;) 

August .  17,964,26.5  2.r)76.i;{9 

.Inly . i;,, 772, 929  2.<i54.:5ir.  I 

.Itinc . 14,461.612  ;'i,194.7iii 

I  'lav . I3.S92.(H1  :!. 293.5a i 

April . 13.761,919  2.6*6.1311 

.March . I4.79.5,7:!9  2.4,50,908 

February  ..  ..  12.768,986  813..39F 

.Taiiuary .  14,46.5,139  641.421 

1929  ' 


17,964,26.5  2.576.139 

i;.,772,929  2.951.315 

14,461.612  194.75, 

I3.S92.<H1  :l. 293.5a  I 

13.761,919  2.6*6.131 


that  country  $1,509,000  in  cash,  muk-  were  paid,  while  for  the  first  lime 
ing  total  credit  .sof  $6,506,000.  payment  on  the  comnntn  stock  of. 

Standard  Steel  Car  of  Pittsburg  .$18tt.900  was  made.  This  left,  a  siir- | 
extended  similar  credits,  that  of  $5.  plus  of  only  $2,188  as  compared  with  I 
000,000  covered  by  cqiiipnirni.  a,'<l  $1.-  $73:1.910  in  1920  and  •$350,769  in  1919. 
500.090  in  cash.  P.  &  I,,  balance  forward  amounts  to 

I’rccidcnt  Vauclain,  throu.ch  whom  $3,129,150  compared  with  $3,417,962  |- 
the  negotiations  were  hanflled.  ca-  in  1920  and  $2,684,052  in  1919. 
plained  that  of  $13,009,000  loan  made  Profit  and  loss  mcount  compares' 
io  Arg'-niinri  about  .six  weeks  ago,  as  follows  ;  - 

$:l.00(i,<  01)  was  In  ca'di  anil  $10,000.-  1921  1920  1919 

009  in  locomotives,  freighl.  and  pas-  Opcial. 

senger  ear.'!  and  parts.  OF  the  total,  profit  .$2.5a.92l  $1,281. MO  $999,919 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange! 

)H2  NOTRE  DAMi:  S  JItLEI  WESI 

Telcphoiic  Main  258— 2-59 


PATRICK  DONNELLY  &  CO. 

Finanefol  Brokers 

189  Si.  .Fames  .Sfreel  -  -  MONTREAL 


I'l’-ss’iiijl!  ”  B^lciwin  assumed  one-halt  and  Stand- 

2D:42!;«>d 

S?:;;;;  v;??:  :;  mostly  CANADIANS 
5;::  Si  j,  .control  ford  co, 

17,99 1.768  2.209.812,  ^  -  -J- 

I7..875.769  1.619.1,^  Facts  regarding  Ford  .Motor  Coni- 

16.489.571  2,6.{9,817  p.,i;iy  of  Canada  have  licen  forthcom- 

16,459.986  1.197.911  ||,p  result  of  attacks  made  b.'. 

15,929.416  anti-iuntcctionisi  sp.cakcrs  in  the 

I5.71.a.936  1.951.761  pj.ggpp,  election  caiup-aign.  Among 

13,557.19.!  Ji.-t.ki.li  j,;  fj,p  e-vp'an.ition  that  Ilcnr;. 

I3.914.56u  585, 9t<  j,’Qrd  <loe.s  not  control  the  compan,' . 

{easf'uring.  .■•  owning  only  is  per  eenC  of  the 

the  ten  mimilis  Io  There  are  1,299  stockholders, 

r  are  In  a  measure  pf  w'hom  are  Canadian.s. 

reasr-uring  |n  (he  F$rd  .Motov.s  of  Cynad.i  has  excin- 


Rurneti 

PPORTEOUS 

1  &CjO. 
STOCK&BOND 
BROKERS. 

MOA/meAL  SToac  excHAmit 

D.STJOHNSIRttl  MONTRfAL 

TELEPHONE.  MAIN  83aSr6 


FAIRBANKS 

ossiiMN  aca 


Decenilter  ..  .. 

20.6"  1.1 67 

2.222."72 

.Nov  ember  . .  . . 

2:i.799.I  1') 

1,07;:.'  id 

Oclober . 

2LS0".6;i2 

7,7()".S2.  , 

September  . .  . . 

2()."09.287 

.3,908.651 

August . 

17,991.768 

2.20".812  . 

.Iiiiv . 

I7,.k7.5.76" 

l.liH'.H.', 

.lone . 

16.4S".57'1 

2,6:5".8l7 

M;iy . 

16,4.59.986 

1.197.9  41 

April . 

15.929,416 

3.341.846 

Alarch . 

15.715.936 

1  /((iT.Tt)  1 

1''ehruai'y  ..  .. 

13.557.1":: 

*1:5.87:5 1 

.lamia  ry . 

13.914.560 

.585,9  t . 

r'gures 

Reasfuirinv. 

Tile  figures  lor  Ihe  ten  monlh.s  Io 

(he  end  of  (Jetober  aiT'IU  a 

rouiewhal  more 

roHsru  line: 

in  (be 

continues  to  I’- 

an  increasp  in 

dueed  from  the  im  rease  shown  Iasi 
month.  The  ratio  of  operating  c,;- 


b  the  tariff  is  re;ill,v  no  proteetiou 
Cast  yeai,  the  compan.'-  pa'd  in  du- 


U.S.  TRUST  CO’S 

RESOURCES  1920 


pensfs  to  gross  i.s  tor  the  ten  months  (ipj,;  ,jp  ra  w  aiaier'als  and  .«enii-tiu-  f^^^rn. 

SI  per  cent.  For  the  nine  months ■  products  imported  from  United 

ending  September  09th  of  this  year  tt  .$2,521.19;:  .aiid  in  ten  years  p  j, 

wa^i  a  little  over  8:}  per  <ent.,  ami  aliout  $l l,0(JO.0(j0.  Were  free  trade  fj;,]  ,i 

for  the  ten  months  of  last  year  it  jj,  they  would  lie  relieved  of  all 

was  84.4  per  iguit.  these  charges.  ■I'hc  company  em- 


If fSniJRijFS  iQyQ  *^91'  the  ten  months  of  last  year  it  jj,  they  would  lie  relieved  of  all 

I  wfcW  j.,(  ,(  pf.,.  these  charges.  ■I'hc  company  em- 

,  ,  ■  '  7  A  comparison  of  the  gross  and  net  p)Qj.g  4,155  people  and  in  ten  years 

I  .lespile  .\dv«‘i'se  l  oiidifiuns  of  Year  rignros  for  (he  pa'^l  t  n  months  pai,|  $26.91,5.169  in  waxes  aud 

^  ***  Only  eompared  w  itli  those  hack  to  19JU.  S9,(i00,900  in  ia.\es.  ~4- 

,  ,  $l-H.(HMM>00.  follows;  One-third  of  ihe  total  husines.s  i.s 

lothl  lesoui'ces  0.1  $12.323. Ilo.uuo  |<)2I. . $158.177  251  $Js.6l2.1.i<,  exiiort.  The  plant  has  a  maximum 

tor  tile  tnisl  companies  of  (he  conn-  ,,,29 .  172.238, 9:!5  26.157,961  i.^.paeitv  of  55,000  ears  per  annum. 

'  try  are  shown  b.v  (he  nineteenth  au-  .  112,5:16.626  28.191  051  ^.pi„.pared  with  J.9U9.000  cars  in  the 

nual  edition  ot  ‘  1  rn.st  ('onipanies  of  .  126,763.755  28.292, no:i  „arpht  plant.  -/ 

the  I  nited  State.s,”  jii;:!  issued  l)y  ,,  121.127,290  :17,;176,8 IT-U  _ _ ■ 

the  Fiiited  States  Alorigage  &  Trusi  ''  .‘i  lOl.dOO.’sTa  39,S91,!19\  ^-i ...a 

I'ompany  of  .New  York.  .New  A'ork.  |<,]5 .  83.319,289  ;il,i68.59i  II  C  vTCfl  Uflv 


profit 

$25.5.021  *L28l.:!39 

*990,919 

Depre¬ 

ciation 

Rond 

80.875  87.235 

125,831 

intrrost 
Tn  xr*s, 

123.917  126.191 

I30."TI 

rlr. 

4.1SI  94.25" 

144. 198 

Bala  nee 
— J''’i'()m 

*  45,748  $  97:5,66" 

$59".5I9 

slock 

sale 

.*376.190 

Net 

inroniu 

$421,938  $  973.600 

$59".5i;» 

Pref. 

dcida. 

23;i.7r>o  23:'. 750 

239,7.50  ' 

N-i 

eain'gs 

$182,188  *  73;j.9l" 

$35", 769  j 

'  om. 
div  id.s. 

I8".0)l0 

i 

.Siir- 
pliis.  $ 
Prev. 

2,1,88  S  733,91" 

*  350,76:) 

Sisrp.  ; 

1.4 17,962  2,684,')52 

2.33:5,282  | 

I’  *.  L. 

Bal.  .$3.420.1.50  $3,117.9(52 

*2,681,052 

^Noxjo  Read^ 

OUR  new  136  page  book  giving 
latest  available  Information  con¬ 
cerning  current  earning^,  dividends 
•  nd  holdings  of  80  of  the  most 
important 

INDEPENDENT 

OILS 

has  now  been  received  from  our 
printers. 

Those  who  have  had  earlier  editions 
of  this  book  will  want  the  latest  up- 
te-the-mlnute  copy. 

If  Interested  In  oil  securities,  you 
should  have  this  valuable  book. 

C.opy  rent  free  m» 
request  fur 

CEXSMITH 

U  ANDD  COMPANY 

Members  Consol.  Stack  Exch.  of  N.  Y. 

V  107  Liberty  St,  New  York ^ 


KiDNTItCAL  XTOtK  GXCMAHCI' 


Efficient 


Service 

Direct  Wires 
Men'  York,  Toronto, 
Quebec 


Wc  arc  cc,uip|>ccl  tu 

Nivc  our  customers  the  -.:!99  companies  re-  ; 

porfm;;.  a.  fur  Hio  yc;ii*  of  **''**'^  Kins?  KTihlana  (lOln  !\Iino,  , 

fastest  possible  service  only  $l 2S.9no.900.  j  at  a  ajierial  meeting  here. 

‘'Thi.s  '•■itnnilon.  eoiip.ed  wiiii  i.ic  The  changes  approved  mean  an  iu- 
cm  Ihe  New  ’i  ork,  f-,.,  ^  snb.stanlial  inerease  j,.  |  mease  in  Ihe  an(hori/ed  capita)  from 

Montreal  or  l  oronto  ’  .^hown  In  all  hranehe',  of  lidneiarj  ; 

'  business.  i,s.e,\lreLnely  gratifying,  and !  dver  of  two  properties,  known  as  tbe 

Excliangcs.  .affords  fnrther  and  eonviijcing  proof  Fergmon. 

of  tho  recognition  by  both  corpora-  77.  .mr«TJ~7' » i.xY-x.'fc: 

MnTPp'nAli/'d:  <eTi^;i:T  it,  liens  and  individuals  of  the  vahr'  of  ILTiIJiOIS  U.YKMIrGv  . 

OJ  WmTI.U  iTRLuT.Vr  rnmiumv  serviee  •'  -  Gross  earnuigs  oi  Illinois  I  r.aetio 

MP«TRI:AI.  _  -J _  I  for  the  month  c'f  Octoliir  amouuicd 

>ii<  4090-1-2-5  -  .s4o-»5xa- DlViliKMlS  $1,911,02:5,  as  compaecd  with  .$X.- 

^  ThVikvi'iiv  niviiivov  !  ^*’>'e***“  ccirre.si.ondhig  month 

1929.  Net  over  expense.^  and  taxes 

■^\  (>OLI>  FIFI  D  1  otiice  staff  of  \\ .  Gordon  E’;n-j  s;562.49S  against  $4*12.026,  an  in- 

AT  KUltdlV  U.\KI''  ‘>f  Tho.uton  Davieson  |  ereuse  of  26.9  per  cent.  , 

,  i  .,  ,  '  "  *  ^  9..  ha.s  been  b'lsy  this  week  hand-;  For  the  ten  months  to  October  31st. 

.Moulicaiei.s  a  e  sa,(^  to  he  taking  ing  out  elicques  to  the  evecUtors  oi  ^.,.,,^8  earnings  amounted  to  $18,100.- 
ue  an  interest  in  the  new  gold  j  the  defunel  company,  thi  i  being  t,ie,^;,;>  „^aiust  $16,999,155  in  the  same 
ids  at  KIbow  Lake.  i  day  upon  which  falls  due  the  fir.st  Inst  rear.  .Net  over  exnenscs 


Show  Decrease  of  Only  eompared  with  those  back 

,  ...  ,  !i!l2N.(H«M»00. 

lotal  resources  o.f  $12,323,439,990  |62l.  $158,177,251  ; 

for  the  trust  companies  of  the  conn-  j,j2i) .  172.238,9:55 

try  are  shown  b.v  the  nineteenth  au-  pno!!  !.  ..  1 12,5:’.6!626 

nual  edition  of  "Tni.st  Companies  of  PMsi.  ]  ..  126,763.755 

the  I’nited  Stale.',,’'  jii;:l  issued  l>y  .  124.127,290 

the  T'liited  States  Alortgage  &  Trusi  . 1 1;;, 900.875 

Comiuiny  of  .New  York.  .New  A’ork.  i<i]5  83.319,289 

,  iViinsylvania.  Illinois,  Ohio  and  i 9|965[4Gt 

Caliloriiia  lead  in  Hie  onler  named.  |()]n  ^  _  __  1 15. 934, 317 

tile  Iasi  two  and  .Missouri  .sh'uviug  i<m7  ’  __  199.697.119 

also  Hit-  greatest  gains.  ]j,jj  ''  ]]  8iL72n.951 

In  eonimouling  on  Trust  Company  pjio  '  82.733.197 

eon, iliion.s  lim  ing  Hie  past  .cear,  .loliii  '  J _ _ 1 _ - 

:  V\ .  I'latlen.  Fresidmit  of  the  Cniled  M-AV  lOFlk 

.Slates  .'iorlgage  A:  Tni.M  ( 'on'paiiy,  j  '  OCTOOUIl  LI 

■  ■’•'.Vo  .'.H  ongor  evi,|e,u.e  of  the  st.a- '  ^ 

l.ilily  Ol  Trnsl  Compmiie.s  Ims  ;  '"s  ""  ‘"'R'*  I’"''* 

loi  iln  omiiig  during  Hie|,.  entire  hi.s- i fwan-ely  ,um-1 
mr.v  Hian  was  ,lemo.i.d rated  diiCnr  ! '’M'ovt.s  tor  Oetob  _ 

lb-  pa.st  .vear  ,  ,mn-etion  ,,  p,, ! 

Hieii  hanking  opeial  ions,  tuo  vea r  I  .  . 

ending  .Iniie  3n.  1921.  .  oiere.l  b.v‘  H,e  j  vabm  of  expor  ,  .r  al 

iali'sl  1. -Ini  ns  as  given  in  tin  F.'M  ''.nintnes  is  report.-d  a-,  $,i  t,a9o.9..n 
edd  Ion  of  "|■nl-9.  Compan:,  s  of  liiei  ‘-'''fV.  18  m 

Cnited  Slates."  w  ar,  one  of  irem,'nd-| 

oils  reee.ssion  of  prices  ami \aiues  at- i  ‘583.4'i6.  as  against  .  Ii'.h.i-.  ^ 
leiicleil  by  reduefion  of  bank  loans,  i  covvespondin.g  month  of 
eonlrai  tion  of  ,  redii  and  rapid  ‘all-  ,  “V,/— 

ing  ofl  of  dcpc*'U;i.  IlKASMI  (  .$1  1 1  .5 1, 

■'.Votwilbstandhi.g  Hirse  adceisc!  klKKU.XM* 

•  'omlit  i'lns.  Ilie  lesoinees  oj  Hie  fiusl  i  roroiito.  -  Dj-laws  calling 
fompanii's  of  Hie  I  nited  Stales,  as  of  i  'inrease  in  capilal  ai.d  the  ) 


has  paid  $26.91,5.169  in  wages  and ' ''^Pot;'  i«  9  most  reassuring  one.  Net; 
S‘i,('09,UOO  in  ta.xes.  ^  working  eapilal  shows  an  increase  m 

'  one-third  of  ihe  total  husines.s  i.s  ‘"‘‘'"'“’'i 

export.  The  plant  has  a  maximum  «<ateni  nr  at  ^.03.5.219  as  compared  1 

eaUcitv  of  55,000  ears  per  **nnum. i 

*  1  *1  I  .  i,  h.siMPs  oomparr  as  follows; 

eompareil  with  l.tOO.OOO  tais  in  <•*’*- j  assets.  $4,855,248  $5,412,194 


. . . .  against  *89.311:  funded  deht  *1.715.-1 

ol  lO'l  against  $1,7-51.3'i9;  deprpi-iatior,  ' 

iin  gs  $182,188  *  733,9ln  $.3,',9, 769  ■  •'''.serve  $831,620  against  $751,490.  j 
r,m.  I  Net  cinii'k  assets  reach  $*.813,677.  I 

vids,  isn.oop  . '7f  over  2*.:.  times  current  bills  and  j 

_ _ _ _ '  aeiciimls  pajatile.  including  associat- | 

11,..  ed  ,oinpani-s.  f’e.serves  and  siir-  | 

Ins.  $  2.1,88  *  733,9111  $  :i.6o, 769  P''t‘’ *9li)l  $.4251.779,  equal  to  over  Hi);  i 

I'ov.  ■  ■  •  ■  per  ('Pni.  on  the  ,'ominon  stock  | 

ii-rp.  3.417,962  2,684,052  2,33:5,282  |  annual  meeting  held  at  the  j 

_ _ _  _ I  head  office  of  the  company.  t.h-  re- i 

J,.  tiring  board  of  direetors  was  re-  j 

ill.  $3,429.1.59  $3,117,962  $2,681,952  olected  without  change.  Walter  H.  I 
>1  1  ..  .1  CoUingham  was  re-elected  mesidont  i 

Increased  Working  4  apifal.  ^  vicc-prer  blent  and  ' 

The  balance  sheet  .section  of  Ibo  managing  director.  ! 


29,9 14.1 1 1 
::7, 21 1,992 
::7.;:95.286 
;!0,469,124 
29.363,133 


U.S.  STEEL  HAS 

FURTHER  DECLINE 


Current  liabili¬ 
ties . 


Ne*  working 
eaiiital  .  . 


snows  an  increase  ill 

siv:';;  !  firestone  tire  i 

REPORT  SOON  DUE 

$4,855,248  $5,412,194  - 

Currcul  rroduclrlon  i.s  in  Neighbor- 
borhood  of  17,00«  Tons  Ihiily. 

Akron. —  Kubber  men  are  wonder-! 
$3,935,210  $2,616,586  'P.3  what  the  forthcoming  Firestone] 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

THi;  MAKhET  IMMCATOR 
TEI.I,  roi . 

Ksfj-  siiicF  our  Ol aaiiiz.T ! li>n  <?Ftab> 

li.'ilVMl  no  earn«'d  »  rf‘p»itDtimi  u‘;th  O’Ji 
'•iiYt/'rnf-r;?  of  L»‘inA  D-"  per  eeiiL  tfi  oiii 
Bdiicr.  K''art<’!}8  of  Y»iir  MDrk<-'t  Indirator 
knf*A$  what  storks  Uj  Iniy  and  nhal 
f^tock.-*  to  .4C'M  and  Ir-ani  «.1d<  fro-ts  h>  fol 
louina  Markf^t  lU-vif***.  uf  yon  ar*' 

tntrrrsro*l  in  1lv<  sfru'k  markrt  A-mi  caa- 
iiof  afford  to  mSa«*  a  single  ropy.  Ifjon 
arc  Hot  r>n  f.un  niailinc  Msf  \8ri»<*  ns  ar 
once  an«i  nopi4  a  of  f»(ir  .Mtrlad  Itidiia 
t«T.  alsf*  onr  Market  Ro^|ox^^  ivill  lip  sent 
TO  >on  fro.*  rvety  \vr*f‘k  Jip<ni  request.  X«j 
ohiisatio'i  041  Aoiir  part.  .lust  cut  this 
ad  and  icail  to  ns  .-onr  ad«liT':S. 

TV  H.  B.  UAMIHORST  &  (0., 

U«»nfN. 

rtfl  Wall  »w  York  I'ilv, 


News  of  Interest 

,1  discussion  of  prevail- 
ittfi  financial  and  eco¬ 
nomic  conditions. 

Analysis  of  some  im¬ 
portant  security,  giv¬ 
ing  various  pertinent 
factors. 

Late  information  con¬ 
cerning  nearly  thirty 
diversified  companies. 

Resume  of  the  situation 
in  the  grain  and  pro¬ 
vision  markets. 

Kaeh  iMUic  of  our  Mar- 
kei  Iteview  Is  replete 
wit!'  ilufa  niiicli  should 
|tro\e  of  iiiteresi  and 
value.  11  will  Ite  sent 
on  rcc(iiesf  for  1  .T— Sk. 

E.  D.  DIER  &  CO. 

Slocks  -  Hond*  -  <!raiii 

4‘J  New  Street,  New  York 

Philadelphia  Pitt^hiirah  C.lciclattd 
Chicagn  Milirauhec 


82.733.197  29.363,13:!  .\>w  York.  I.'nitrd  States  Steel 

- - —  N 'nriKiration  s  unfilled  totm.igc  :d:it,'- 

1,  M-AV  lOFlK  nient  for  .Novemiier  is  likely  to  .show 

Ol'TOBT'Jl  I'.XI’OKT?'-  aPfitheV  ' decline  in  ordei'i  on  hiiml. 


This  indicates  that  while  the  tot-.  Tire  &  Rubber  Co.  statement  for  fis-I  — 
als  in  the  pa.sf  year  have  been  re- >  cal  year  oudocl  October  31  last,  will!.^ 
diiccd,  these  haic  been  of  a  generalshow.  Although  most  of  the  other 'I 
nature,  and  not  confined  exeln.sively  Akron  companies  have  given  a  fairly  I 
fo  the  assets  side.  Thi.s  i.s  the  real  accurate  idea  of  their  financial  posi-  I 
Iciitiir*'  of  the  li.'ilanee  siieet.  Cur-  tion.  Firestone  officials  have  avoiricd  I  ] 
rent  a;  sets  include  cash  of  *76:1.859  any  mention  of,  the  compan.i's  fi-  I 


Value  of  e.x|imts  pass-  Ibe  extent  of  this  w  ill  dcpeml  la  rge- ^  *24)1,676  in  |92ii;  ro-eii  ables.  uau-e. 


iifg  Hiroiigh  Hie  port  of  New  A  ork.  m  l.v  on  whelUer  sewr.il  laige  lail  con-  $j,,j •.  ,11,1,  ag.iin;:!  .$2.7  19,816;  whil 
•  tetoher.  wa.s  fwarD'lA'  on--thiv  l  tne  t'ai  fa  now  iiemiing  are  »'losed  oe- 1  liabilities  include  Idlli.  pay 

value  of  expovt.s  for  Octobor.  1929.  I*--  the  end  of  Hie  inonth.  able.  $739.ii0it  against  .$1,2  47.98::;  ;i.r 


Safety  and  Profit 

IN  SI  OI  K  .'WAKKET  TRADIMi 

HID  MOV/  10  ciiniLi’i*'  In  i 

idiiife'  Lhr  ii.'«*'  4»f 

Puts  and  Calls 


(O’-  the  end  of  Hie  month. 

I  nited  St.ates  Steel  sulisiilia lies 
arc  now  op-raiing  at  .an  average  o* 
al'oul  .52  per  <en'.  capacity,  eompai--' 


'Ol.  a  fortn  gbt  ago  r,,.  r.f 


able.  $739,000  against  $1,247.08:1;  ;i.i' 
counts  pavable  *392.197  agains 
$693, 2:r!;  interesi  aerrued.  *22.681 
against  $22,681;  Sberwin  VYitliam 


while  I’resident  Firestone  lias  fraiikiy, 
li.  pay-  t.ilked  of  produrlion  and  exprosseilj 
•83;  ;i.e.  hiuipetf  a  number  of  tlnir.s  regarding 
against  the  future  of  tne  rubber  industry,  luir ' 
*22.681,  every  effoi  t  to  obtain  from  him  anv  , 
'illiams  :  hint  n.s  <0  what  ma>  be  expected  inj 


imd  $26  :,949,31.S 


l)e!!)l)er,  end  18  per  cent,  the  middle  tvf  .Inne, ;  ; 


$378,166.  against  the  wa 


and  ''arter  AVbife  i.ead  I'e 


fl)*.ating  iudpot- 


1920.  Imiioris  were  valued  a*.  .slO'^.- 
483.456.  as  against  .*179.929.999  tor 
the  covvespondin.g  mouHi  of  last  ye.ii  . 


This  means  NO' ember  output  w  ill ,  $29);. 6.55  .againat  $192,556. 
prob.a.bly  exceed  709.990  tons.  |  Dllance  sbe-t  I'onipares 

Vhi.le  the  St-el  C  irpordi.an's  pro.  Ijow.s  ;  - 
durtion  is  at  only  a  little  n:or'  Ihanj  .As.seks. 

half  rated  ea;aacily.  R  is  at  the  ra’.e:  1929. 


. . I'API'I'M,  nai!  raien  ca-.iaeax.  n,  i.s  a’  im-  u-v 

lUg  ofl  ol  deposits.  -  ....  AllNI-'s  Ilf  55  IKir  cent.  Of  the  xciord  years  iToiiertics.  etc  .*8.139.669 

••.\ohvilhslnndiii.g  Hir.se  adverse,  -n  ,,  ,  ,  p.v  l  iws  callin''  for  an  l'i''Hrm’tion  and  67  ixr  ceni.  of  ino  Im. e stnients  . 

.'onditems,  ihe  lesoine-.s  of  H.e  trusi  i  '-.i  d  t  e  in-rchase ^  'ccord  pre-war  producHou.  U  tsl  Sinking  Fund 

roiupame.s  ot  tne  1  nited  Stales,  as  n,' ;  ""  ••  '-’•^  '<*  i.ipdal  ‘‘bd  tn<  I  bit  i  •  ,  .ooi  p'  a  definite  figure  tor i  Current  Assef.s 

.lunc  ::.•,  1921.  amounted  to  $12.323,- !  "f  adjoining  prpopor ties  have  JlC^U  ,  ^ ^  . 

4.30.900,  for  tbe  2.:5fm  -onipanies  tained,  il  w ouid  be  found  thai  current  ]  Ileeeivahles  . 

porting,  a.  deciea.se  fur  the  .vear  9f ;  '  operations  are  two-tbirds  or  even '  Inventories  . 

onK’  $  1 I  *•  f*prci«il  mooting  IioT'.  «*•  vA/'ki-iAAoi  ■  PrrnH\Tiif'ntK 


I  edneaa,  and  position  of  in'cntory  has 
‘been  defili  turned. 

Although  this  us  noi  in  line  with 
the  urna!  Fire'-tone  noiie.r  it  would  bf 
correct  to  draw  untoward  connu- 
I  sions  because,  as  in  (he  eaes  of  Ford. 


2. 1 '0.355 
100.2(13 


the  Fire.stone  Tire  &  Rubber  Co.  :? 
lai'scb  a  "one  man  business,'  and 


jjPAUL  KAYE,  ’'LrA":;:"’  | 

Notice  to  fhe  Preference  Share- 
ho’ders  of  (lie 

Donnacona  Paper  Co., 
Limited. 


rhe  fbanges  approved  mean  an  in-  three-fourths  oi  noimal. 


snb.stanlial  increase  i.  |  crease  in  the  :ni(hori'/ed  caiiila)  from 
branehe.^  of  fidneian  ;  ^-a'H'.OOO  fo  $.5,090,090  and  the  t:aking 


i05  WeiTRI'  DAl/il- STRIiliT.Vtf 
MCT«TRI:AI. 

MAIK  4090  -  1-2-A  -  .a40  -  ^SZ9  - 


M;W  (fOLII  FIEMI 


Alouli'caiei's  are  said  to  be  takinf 


;  Prepa\  nient.s  .  . 


On  Oetober  31.sl  (be  Corporation 


elaUrng  lb'd  4.286.829  tons  of  b.^ine^s  on  its  «'urrcnt  assets.  $4^5^2*8  $5.412A94  K^en’e7aL.mthlg  ^ 

.  $15,555,535  *16.5S5..>2':>^^«'^'00'\  for  depreciation  were  set , 


UnST  lIlVillKMlS 

J’HOI{.NTO.\  BAVlUSOy. 


,  upon  to  sonm  c.xtent.  .Mail.i  consuni-^"'”  ''-'e' 

^  _  ers.  while  out  of  fbe  mnikei  for  ne'wf 

n  T  INniS  I'' \WMNGS  tonnage,  -are  ai’t'veli  sperif,wn,g  1 

Gross  earnings  if  Dlinois  'tr.aet^  oRl  vontra.X:  and  this  i'J;  ' 

r  the  month  of  October  amouuicd  '^oonts  for  the  eomparatnelj  ‘'’f , 

$1,911.02:5.  as  compa-ed  with  .$1.-  '"i*  of  production  compared  with  m- ’  > unded  debt  . 

..,.rrp-.i.nnrii,ur  mnntb  coming  Orders.  s-edimies  . 


DONNACONNA  PAPER  CO. 
REDEEMS  PREF.  STOCK 


I. inbililies. 

.  .$3,425,090  $3,425,909 

k  .  4.009.090  4,900.009 

.  .  1.715.100  1.7.54.,309 

*  •  :540,66T  340,667 

.  .  8.34,620  751.490 

.  .  ■"100,000  100.000 

.  3.420.150  3.417,962 


'  like  F  rd^  Air.  ’mi  ^  ^Tb; 

240.676  'o  taki!^  unexpected  positions  on  ;  Company,  iho  Direetors  w  ill 

2.719.816  ,  ,  ,  ,  ,  ^et  apart  the  sum  of  Forty  Thou- 

2,103.94.5  .  aV  tMr  sand  Pollars  ($49.909.u)t)  for  the 

47,757  “‘at  of  October  31.  19-0.  At  that;  Preferenee  stork 

-  tijne  current  assets  of  this  Company  as  of  December 

.5.412.194  p.OOO.OOO  ri.rrent  liabim.es,  ^  I  nder  the  terms  of  the 

. . J:!2,900,f90.  Kosci've.s  amounting  t.^ 

6.555.. >20^f"‘'‘'OT'‘  f':»-  depreciation  were  nreferenee  Stock  will  be  re 

yup  In  addition  fo  provision  for  $8.' ,  ,,,,,  .'omrany's  (ufice  a( 

9O0,Q99  out  of  cm  lent  eainings  trn  j)or,,j;n.Qj,  ^  I’rovinre  of  Quebec,  oil 
3,425.909  inyePt^ory  losses.  Tnveniory  totalled l  pecember. 

4,900.001)  I  ^  ^  J921.  from  such  shareholders  as  de- 

1.7.54.. 309'  During  the  past  fiscal  year  produc-  surrender  their  Preference 


In  addition  fo  provision  for  $8,-  , 
Q90  out  of  current  earnings  foi 
‘Titorv  losses.  Tnveniory  totalled l 


or  hefore  Hie  31st  day  of  December, 
J921.  from  such  shareholders  as  de¬ 


li^  ids  at  KIbow  laike.  I  day  upon  which  falls  due  the  fir.st  i.pr' 

Following  the  a  |  •.imcemeiil  that  interim  dividend  of  10  per  cent.  I -lu't] 

Mollinger  intcre.sis  *  ad  taken  an  op-  A  total  of  $195,.56  l.  t4  fell  due  ro;  I  '  ,  , 

Hon  on  some  ot  the  areas  in  the  new  payment  this  week.  |  p., 

gold  region  where  surface  condiHon.s  - - __  ]  ^ _ 

are  more  or  less  sensatfonal.  it  ks  un-  TO  'I’.UiK  OVKK  ('.\R  VNVJ  i  41  uiM’’  rV\4U 

derstood  that  another  Alontreal  s,vn-  New  York.  -Direetors  of  Haskell  ic  I  11 


dicatc  ha,3  .secured  options  on  prop-  Barker  Car  Coni)iauy  have  a 


I  in- i  •''unded  debt  .  .  1.715.100  1,754.309'  During  the  past  fiscal  yeai  prodiic-  surrender  their  Preference 

Securities  .  .  .  310,667  .340,667  been  greater  in  shares  to  the  ('onipany  for  redemp- 

.  Depree.  res.  .  .  8.34,620  751.490  cording  to  official  .statements,  than  m  1  s-arh.o.5ei's  shall  not  be  effe<  - 

»  Special  res.  .  .  '"100, 000  100.000  "PA'  previous  year.  Firestone  tive  or  acted  upon  unlc.-’E  accempan- 

*  Surplus.  .  .  .  3.420.150  3.417,962  ibc  lead  in  production  through  lai.gu  certificate  representing 

Ulv  Current  Liabilities:  Ford  contracts  early  during  the  saint- ,  shares  so  offered.  Certificates 

Payables  (bills)  730.000  1.247.083  mer  and  went  to  a  peak  o*'  28.000 ,  cndor.sed  in  Idank  and 

the  Payables  arcs.)  302.407  693.293  tires  a  day.  Cur.-'ent  prodnetions  is  j  forwarded  to  the  Office  of 

the  I  aocrued  .  .  22.681  22,681  in  the  neighborhood  of  17,000  tires  a  company  at  Donnacona,  Province 

ma-  Cleveland  Co.  .  378.166  640, ()45  day.  |  of  Oucbec.  so  as  to  be  received  there 

V. :U  .  ^  AV  li  i  t  0  ITecause  of  the  losses  taken  la.st:  later  tluin  December  31st  next, 

the!  Lead  ....  296,655  192.536  •  year  and  be:'ause  of  recent  increases  j  CH.-VRLKS  15,  ROGERS, 

ocl; '  "  - - 1  in  fabric  and  rubjcr  p.riccs  it  is  like-  S.-'cretarv 

;lgt  ,  Cm-rent  liabs.  .  $1,819,999  $2.79,5.608  ;  ly  that  if  further  inventory  write-  nonnacona.  P.Q.. 

■ - - :offs  are  necessary  they  -will  be  much  Doepmbrr  |si.  1921. 


erlies  on  the  same  mineraii'/.ed  /mnc.  the  offer  from  the  Pullman  Company  lag  fhe  past  monlh  showed  a  falling 
KeL'cnl  advices  from  the  distru'l  (ndl- I  to  purchase  assets  of  Haskell  Ac' off  as  comparevi  with  last  monih.  bn. 
<ale  that  there  is  cimsidcrable  e\-  B;,ri,er  and  have  called  a  special 'the  grand  total  for  the  .vear  exceeds 


I'iivniont  thi*  disern rry  Mini  tliat  rijoeling  of  stockholders  for  Alaiiuai- 


fiross  Ciirniiij;^.  iimuiiuTkfu  n.  ^rio.-iuru.-  Vr/ico  is  aivoii  that  under  the  rayaoics  accs.l  uOL’.4n7  l>f)3.2h:>  ines  ^  aa>.  curx'-cui  imuuiu  **’!  shoi 

393,  against  $16,909,155  in  the  same  jp"  "  f  nje '  Leitcr'^  Pticeni  of  ihep”*-  accrued  .  .  22.681  22,681  in  the  neighborhood  of  17,000  tires  a 

period  last  year.  .Net  over  expenses  .  Dircc'tors  of  Dorim-  '  i'o-  •  378.166  640,045  day.  j  of  C 

ami  taxes  was  $-‘.784,884.  as  compa-;  ‘  ^.oropany.  Limited,  v.  .MI  !  While  ITecause  of  the  losses  taken  ia.st|,,m 

ed  with  $4,298,321,  a  gain  of  ll.o&pe.|  j.jjart  the  sum  ot  $iu,900  for  the!  Lead  ....  296,655  592.536  •  year  and  be:'ause  of  recent  increases] 

cent.  redemption  of  the  pi'.afcrence  stock  ”  - —— 1  in  fabric  and  rub'acr  p.i'icct;  it  is  like- 

-  „r,hecompanv.  as  of  December  31st.  i  current  liabs.  .  $1,819,999  .$2.79,5.608  :  ly  that  if  further  inventory  write- 

i,.\(  Hi.M-:  PAX.YU  V;,..,  •  ,  .  .  .  - - - «ffp  are  ueeessarv  thev  will  be  mueh|  ppp 

UIIAI.N  IlKrUIPT.S.'  ■.'I*'  ^-^„„pany  is  prepared  to  re- j ^15.555.335  $16..585,027  smaller  in  (he  aggregate  than  they 

Laehine  Cunal  grain  receipts  (li’.i'-}  p,.efp.,.re.i——  ^  _  ;  would  have  been  Ihree  months  ago. 

lag  the  past  monlh  showed  a  falling  ,.i,o,.phalders  as  desire  to  .^urremier  I  -^Ot'l'en  toward  reduction  of  in-  During  the  year  Firestone  eon- 
off  as  eomparevi  w  ith  last  monih.  bn.  ‘‘,,‘1^0  company  for  1521.  |  ducted  a  stock  selling  campaign  in , 

the  grand  total  tor  the  .vear  exceeds  ',jp„  gi„eh  offers  shall  no*  iie  ...  .  ,  '‘Pdueeil  Assets.  v.hh'h  every  factory  am'  oftice  cjn-'j,,  „ 

. . . . . 1-  iie.upiion.  isiuM  ’  otal  assets  have  been  snmoii-hui  .  , _  ..  ..  -  ... _ i.ni  '  '' 


of  Oucbec.  so  as  to  be  received  there 
not  later  tliaii  December  31st  next. 

I  H.-VRLES  15,  ROGERS, 
S,?crctary. 


!  ’’ — Applied  toward  reduction  of  iu- 

;  veiitory,  Aug.  31.  1021. 

Kediieeil  Assets. 


all  aiailjible  proi(rr|ie,s  likely  1<»  .((h,  fo  «<■(  U|)on  (he  proposal 
share  in  the  wealih  have  neen  eager-  Pullman  CompaiM  ras  offered  to 
acquired.  purcha.se  Ha=kell  &■  Rai-lt 

;•!.  \V.  Cohen,  (he  well  known  nUn-  dinn.ge  for  $27"  99i  in  -.a.si, 
ing  engineer,  has  visited  (he  Elbow  pO"  slmres  rtiilm;;n  sto.'k. 

Lske  district  ami  his  reports  on  sin-  rquivalmt  to  .*1.3.5  easfi 
fate  conditions  are  favorable.  anq  ihrce  foortbr  of  sio<  k 


ali  previous  records. 

Grain  for  tbe  "«'asoii  cainiug  by  Hu 
•'.anal  rtmte  to  .Montreal  lolalled  li'i. 


purcha.se  Ha=kell  A-  RaiMter  in  ox-ji.,s.)87  bushels,  a*  compar'd  vviili'| 

chan.ge  for  $27" 'V11  in -.asi,  and  $16  « -  id.i  4;',.c.9S  bushels  tor  192"  ami  26.-., 


equivalent  to  *1.35  easfi  pr 
and  three  fo'irtb'^^  of  ■’to'  k 


798.48"  in  1919.  au  increase  of  I  9)  pei 
I  cent,  over  lo.sl  year  ami  more  (ban 
1  il'.mblin-,  ihr-pi-evinns  year. 


Hie  ('ompany  at  Doniiaeona.  P.Q.  :  ss„333.305;  investments  in  othercom- 
.  pc:  to  b-  received  (here  no'  .at-r  'haPjpT^jp,_  p|,.  $2. 1 1  (),.35.5  against  $:!,*  i 

•I'ri  ember  31*1.  nevt.  1 75". 217:  sinking  fund.  $1"".263 


would  have  been  three  months  ago.  f„ntinufs  to  chow  increases,  a  gam 
During  the  year  Fnestone  m-('ss  a:id  net  being  reported  over 

ducted  a  Slock  selling  campaign  'n,Oc)oi.cr.  192".  hut  Ihe  inerea.se  in  net 
v.^hieh  every  faofory  I  is  not  as  .-ood  as  in  the  previous 

ployee  was  made  .a  storkholdei  .  Gross  eiirninas  wen 

total  of  stock  Him  sold  was  no,  au-|  jr,  oic.nnn  milreis  and  ne:  earning 

nuunccfl.  _  '9.1)51.""".  a  gain  in  ne'  of  2  221."0". 

-  -  —  .'iCgicgali'  grc.is  earnings  foi  the 

BKA/.IUI.TN  I’.VRM.M'S.  -fiisi  ten  uiontn-  nf  (be  year  wi»i- 
Th('  statemciif  oC  "arning.s  of  t.'u’i  $1 4".907.'.)""  m..  an  im  reai:-  of  i".. 
F-rarilian  Traetir.p.  la.clit  <S-  Power  Son.oitc,  while  agtregafe  not  eainiogv 
C'o'iipanv .  for  the  mouHi  of  Odoberlfoi  the  same  pevii'd  w  ere  Tr,,'i3t  ifij). 

teis,  .m  inereare  of  18,4*7.  ^ 


